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AMERICAN BANK 
NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK 
Business Founded 1195. Reorganized 1879 


Engravers se Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











OFFIOERS: 
WARREN L. GREEN, - - + President 
D. E. WoODHULL, = « Vice-President 
JOSEPH FLEMING,» + «- Vice-President 
Cuas.L. LEE, - + «© « Treasurer 
FraNK K.JOHNSON, - - «+ #£=Seoretary 
TRUSTEES: 

T. H. FREELAND, Chairman of the Board 
Edmund C. Converse Francis L. Potts 
‘Warren L. Green Andrew V. Stout 
Phineas OC. Lounsbury A. Jaretzki 





Alemvers of Kicnmond and Baltimore Stock 
Kxcnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents: 
‘MIDDENDORF, WILirams & Co 


BANK OF RICHMOND, 


N. W. Cor. 10TH AND MAIN S? BEETS, 
Richmond, Va, 


Capital & Surplus, $1,500,000 
OFFICERS: 
JOHN SKELTON WILLIAMS, President, 
FRED ya E, NOLTING, Vice-President. 
es ; Tans President & ame 
a. LD. OMENBAW ‘se trust Officer 


Chase National Bank 
Clearing House Building 
Cap, &Surp., $9,436,000 Deposits, $63,345,000 
A, B. HEPBURN, President 
A. H.WIGGLN,Vice-Pres. B. J.STALEER, Cashier 








Oliver H, Pa: gon. Chairman. James J, Hil 
er 4 iD 
Grant H be ley A. Barton Hepburn 


Albert H. Wiggin George Ff. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 


STREETS — 1S ESPECIALLY 


ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 


BANKERS 


Government Bonds 
Investment Securities 





ot New York. 


ORGANIZED 1856, 
Catal occccccccccssecccccccccsece $3,000,000 00 
Surplus and Profits........... 8,415,342 14 
Deposits Mareh 2:2, 1967.... 91,411,002 81 
RICHARD DELAFIELD, 
PRESIDENT. 


GILBERT G, THORNK, JOHN C. MCKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 


JOHN C. VAN CLEAP, 
VICE*PRESIDENT. 
MAURICE H. EWER, 
CASHIER, 
WILLIAM O. JONES, WILLIAM A. MAIN 
ASST. CASHIER. ASST. CASHIER, 
b/RED’K O. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, = = = $3,000,000 
Surplus, = = = 3,000,000 





328 CHESTNUT STREET, PHILADELPHIA. 





GARFIELD NATIONAL BANK, 
33d Street and Sixth Ave.,, 
New York. 


Capital - - = $1,000 000 
Surplus - - = = 1000000 





Founded in 1784, 
THE 


BANK OF NEW YORK 


Nationa/ Banking Association. 











ACCOUNTS INVITED. 


| 


FISK & ROBINSON’ 


| CHARLEs W. HIECKS, shui 





THE LIBERTY 
NATIONAL BANK, 


NEW YORK, 
Capital, Surplus and Undivided Profits, 
Ba *® 6 0 ° 
ED’K B. f MBRUK, president, 
CHARLES ua, STOUT dD. 
Vice-President. Vice Presiaent, 
. LuTT 


NEW YORK BOSTON HENS: 3 DAVISON, FRED'K aioe nn 
¢ F. Bake — Rs, Converse, 
henr C, Tinker T. A. Gillespie, 
The National Park Bank | aR Fitting 


x ll. 
_ Charles H. Stout. Fred’k B, Schenck. 


Harvey Fisk & Sons, 


62 CEDAR ST., - - NEW YORE 





Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and other 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented b y 
JAMES H. Cnarnas 421 Chestnut St, 
CHICAGO, represented by © K. Draks, 
Continental ‘ational Bana Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


7 Wall Street, 511 Chestnut Street 








Francis R aleton Welsh, New York. Philadelphia. 
INVESTMENTS. 
MUNICIPAL. RAILROAD AND OTHER nates tea 
BONDS. THE 


GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital - bd - Ld s $1,000,000 
Surplus & Profits(earned) 2,300,000 





OFFICERS 


SAMUEL WOOLVERTON, PRESIDENT 

ALEXANDER H. STEVENS, VICE-PRESIDENT 

Georee E. Lewis, CASHIER 

HoOweELt T. MANSON, ASSISTANT CASHIER 
DIRECTORS 

ADRIAN ISELIN JR. Cuas. A. PEABODY 

PREDERIC W, STEVENS SAMUEL WOOLVERTOS 

ALEXANDER H, STEVENS CHARLES H. '’'weED 

W, EMLRN KOOSEVEL”? ‘tnomas Daxny Jn. 
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Bankers and Drawers of Foreign Exchanae. 





J. P. Morgan & Co., 


“WALL STREET CORNER BROAD, 
NEW YORK, 
Drexel &Co., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut &ts.| 51 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
term AND FORBIGN BANEBRS. 


De its received sub bs 
—} ld Interest had 

pete fey ceeds < 
_m-Y ular Le ‘or Trav 


available in all parts of the v the world. 
ATTORNEYS AND AND AGENTS OF 


Messrs, J. 8. MORGAN & CO.,, 
No, 22 OLD BROAD STREET, LONDON. 


Brown Brothers & Co., 


PHILA. NEW YORK, BOSTON, 
59 Wall St. 
ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila. Bostou & Baltimore St’k Exeh’s. 


Buy and sell first~clars Ln- 
vestment Securities on com- Investment 
*; Securities. 


mission. 

I points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries. including South Africa | 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT | 


Letters thats shifts 
of Credit. Rav elors” ‘Credits, cvallable in 


ts of the 
BROWN, SHIPLEY & CO,, LONDON, 











TAILER&.0 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 
BANKERS. 
Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Bought ana fold on 
Commission, 


Forelgn Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a Gene-al Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 


: No. 30 Pine Street, New York. 
No, 4 Post Office Square, Boston, 
Issue Circular Letters of Credit for Travelers’ Use 


broad Against Cash or Satisfactory 
Guaranty of Kepayment. 


Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for ali Investment Securities. 
Act as agents of Corporations and negotiate and 
issue loans. 

Bills of a eC, SS Transfers, 
tters = redit, 


Union ef London & Smtehe Bank, Limited, 
ondon, 


Mesers, Mallet Freres & Cie., Paris, 
Bance Nacional de Mexico 
And its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, etc., etc. 
TRAVELERS’ LETTERS 
Available throughout the United States, 





August Belmont & Co., 


BANKERS, 
No, 23 NASSAU STEET, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Avallable in all parts of the world, 
Draw Bilis of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, and the 


OF CREDIT) 





otoer West Indies, Mexico and California, 


Execute orders fer the purchase and sale_ 
of Bends and Stocks, 


Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 
MEMBERS O¥ NEW YORK STOCK EXCHANGE. 


KESSLER & CO., 
BANKERS, 














Members of the N. ¥Y. Stock Exchange. 
Buy and Sell Bills of Exchange and 
Cable Transfers on all the 
Principal European Cities. 
ISSUE COMMERCIAL AND TRAVELERS’ 
ORBDITS&, BUY AND SELL RAILROAD 
STOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Heidelbach. Ickelheimer & Co.. 
BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE. 
Bxeeute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold. 





available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 Wliliam Street, - Now York. 
Members New York Stock Exchange. 





ta of 
Feetding & Goschen, London, 
Joh, Gosster & Co., Hamburg. 
Marenard & Co., Paris. 


Bremer Bank, Filiale Dresdner Bank, Bremen. 
issae Commercial & Travelers’ Credits. 
Buy aod Se Bills of Exchange. 
Cable Transfers and Investment Securitics 


Lawrence Turnure&Co. 


Bankers, 


50 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. ‘Travellers credits available through- 
out the United States, Cuba, Puerto Kico, Mexico, 
Central America and Spain. Make collections inand 








Exchange on London ym ig Berlin, 


Zurich and St. Gal 


CRxpiTs OPENED AND PAYMENTS MADE BY CABLE 
Paris House—MUNRBROE & CO. 





issue drafts and cable transfers on above countries 
London Bankers:— London Joint-Stock 
| Bank, Limited, 
Paris Bankers:—Ueine & Co, 


54 WALL STREET, NEW YORK, | 





Issue Gommercia! and Travelers’ Credits ! 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 
No. 21 Broad Street, New York, 


Issue Letters of Credit to Travelers 
Available in any Part of the World. 
DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY £0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 
Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London, 





| Seligman Freres & Cle,, Paris, 


Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Callfornian Bk., Lt.,SanFrancisco 





33 Pine Street, New York 
Cables ‘* Mimosa” 

Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 

Foreign Cable Service a Specialty 





INVESTMENT SECURITIES 


Philadelphia: 507 Chestnut Street 





Granam & Co. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS. 
16 & 18 EXCHANGE PLACE, 
NEW YORK, 





COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 


ATTORNEYS AND AGENTS OF 








| MESSRS, KONIG BROTHERS Bankers 
LONDON, 
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Baukers. BHanukers. Bankers, 
Wm. A.’Read & Co. Mill 
| BANKERS, mo eee Hagen, 
Lee, Higginson & Co. ate 
’ Be ’ Investment Securities. 3 Broad Street, New York, 


44 State Street, BOSTON, 
CHICAGO OFFICE, 
The Rookery. 


25 NASSAU STREET, 
NEW YORK, 


43 State St. 203 E. German St. 205 La Salle st. 
BOSTON, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William 8t., New York 


232 La Salle 8t., 50 Congress 8t., 
Chicago. Boston. 


Conservative Investments. 
LISTS ON REQUEST 





N. W. HARRIS & CO. 
BANKERS 
Pine Street, Corner William 


NEW YORK 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munici- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORE, BOSTON, 


Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 





Rudolph Kleyboite& Co. 
BANKERS. 


DEALERS IN 
MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 

27-29 PINE STREET, NEW YORK. 
interest Paid on Dailyand Time Deposits, 





Stern & Schmidt, 


FOREIGN EXCHANGE, 
INVESTMENT SECURITIES: 


27 WILLIAM STREET, NEW YORK. 
Members N. Y. Stock, Cotton and Coflee exchanges 





J.B. RUSSELL & CO.,, 


BANKERS 
46 WALL ST,, NEW YORK, 
DEALERS IN 

Hioh-Crade Bonds 
AND 
Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicago Stock Exchange, 


Financial Representatives of the Illinois Tunnel 
Company. 
Financial Representatives of the Automatic 
Liectric Company. 


Members: 


BRANCH OFFICES: 
CHICAGO, ILL. CARBONDALE, PA, 
WILKES BARRE,PA, READING, PA. 
SCRANTON, PA. DAYTON, OHIO. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS *“*COLDNESS.* 





Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad 8ts,, New York, 





Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for atocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT ISSUED. 
Cable Transiers to all Parts of the World, 








BIRD S.COLER, LEONARD H. HOLE, 


Member N. Y. Stock Exchange, 


W. N. COLER & CO., 
BANKERS 
659 CEDAR ST., NEW YORK. 


INVESTMENTS. 





“T 


Members N, ¥, Stock Exchange 


Geo. P. Butler & Bro, 


BANKERS 


Railroad and other 
Investment Securities 


35 Wall Street NEW YeoRK 





Kissel, Kinnicutt & Co, 
87 Wall Street, New York. 
Foreign and Domestic 
BANKERS 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


COLLECTIONS MADE ON ALL EUROPEAN 
POINTS 





INVESTMENT SECURITIES 





N. W. HALSEY & CO,, 


¥v 


‘. BANKERS. 
BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohiae Chicaro, San Francisco 





NEW YORK PHILADELPHIA 


E. D. SHEPARD & 00. 


BOSTON LONDON 





Cc. B. VAN NOSTRAND, 


36 WALL STEEET, 


Investment Securities 
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¥ oreion. 


Canadian Banks. 





DEUTSCHE BANK, The Union Discount Co. 
BERLIN, W. of London, Limited. 


BEHRENSTRASSE 9 To 13. 39 CORNHILL. 
Telegraphic Address, Udisoo, London. 
I, ctnccatneneisanadimemsenied Ve ove © ery Subscribed..... ..........- $7.300,000 
—_ semen ae EES: 3,750,000 
eamede Fund. e . 2,250,000 
5—21 STERLING. 


NOTICE IS HEREBY GIVEN thatthe RATES 
OF INTEREST allowed for money on deposit are 
as follows: 

| At Call, 24% Per Cent, 
At 8 to 7 Days’ Notice, 23{ Per Cent, 

The Company discounts approved bank and mer- 
cantile acceptances, receives money on deposit 
at rates advertised from time to time, and grants 
| loans on approved negotiable sesuritics. 

CHEIMPFOPHER K, NUGENT, Manager. 





MESEBRVE........00--ccecccseccesees $23,810,000 


DIVIDENDS PAID DURING LAST TEN YEARS: 
40, 1034, 11, 11, 11, 11, 11. 12, 12, 12 per cent. 





BRANCHES: 

BREMEN, DRESDEN, FRANK FORT-on-M., 
HAMBURG, LEIPSIC, WUNICH, 
NUKEMBERG, AUGSBURG 
WIESBADEN, 


Dautsche Bank Paro acencv: FRENCH FINANCE CORPORATION 
4 Geor@e YARD, Lombard ST. OF AMERICA. 


LONDON, E. | E. Cc. 
Purchasers of First-Class Investment 


BANCO ALEMAN TRANS TRANSATLANTICO Securities for the French 








Market, 

OUER. + oo agen pani 000 | 

M. 20,000,000 ACT AS FINANCIAL AGENTS IN FRANCE 
Paid Up OP rene soniail $4,190,000 | | FOR AMERICAN KAILWAY CORPORATIONS 
Reserve Fund..... atin ig enecosoccsees $698,000 | uN THE OBTAINING OF LOANS AND SALE OF 

M, 2,932,000 SECURITIES, 

HEAD OFFIUCE: 
BERLIN. NEW YURK, PARIS, 
Branches: 25 Broad Street, 


9, rue Pillet-Will 

ARGENTINA: Rahia- Blanca, Bell- Ville, Buenos Aires, = 

Cordoba, Tucuman 
BOLIVIA: La Paz, , Oruro. 
QgIui: Antof Cc Iquique, Osorno, | 
a Mcntt, Santiago, Valdivia, Valparaiso. | 

U: uipa, Callao, Lima. 
Sunevar attvian SWISS BANKVEREIN 
Sra: Barcelons, Madrid 
Memtce Agents: Banco Mexicano de Comercio 6 








Industeia, Mex 
ibemtare llecti tiated or BASLE, ZURICH, 8ST. GALL, 
advanced upon. 
Drafis, cable-transfers and letters GENEVA, LONDON. 
of credit issued. 


Pectin Agents. 
DEUTSCHE BANK (BERLIN) LONDON AGENCY. . 
4 GgoRGE YARD, LOMBARD ST., LONDON, E.C, Capital, Paid Up - 


_ Surplus - - - - 


Fr. 62,800,000 
- Fr. 14,280,000 





Direction der 
Disconto-Gesellschaft, . 


EsSTaAPLisHeD 1851. 








Berliner 


| Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 82-88 and Franzdsische-Strasse 42 
Telegraphtc Address:—Handelschast, Bertin: 


BERLIN, W., 
48-44 BEHREN STRASSE. STINTBRUCEE 1 | 


FRANEFORT-on-M,, LONDON, E. te 
ROSSMARET 18, 68 CORNH 


Telegraphic Address. DISOONTOGE, BERLIN. 
DISCONTOGE, FRANKFURTMAIN, 
SCHWOLDE, BHREMEN. 
Scownrro LONDON, 


CAPITAL, tully paid, - $40,476,200 
M. 170,000,000. | 
RESERVE, - - - 
M. 57,590,611. 


War a unlimiled personal liability of 
the following pariners: 


BREMEN, 


. . 


-” 7 





ESTABLISHED 1856 
$18,712,526 Banking Transactiens of Every Description, 


Oapital, - - M.100,000,000 


A. SCHOELLER, J, Hosts eS 
(=. | i Rosen, Reserve, - ~ M. 29,000,000 
A. SALOMONSOHN 


®. Unsie, | 


BRASILIANISCHE Ban«| 


FUR DEUTSCHLAND. The Dicsinnad Dicseunt 


OA PEPA Bocce. cecccccccecesecees M 10,000,000 00 
Head Office: JLAMBURG, Com pany, Limited. 
Branches: Kio na: JANEINC, SAO PAULO, SANTOS, 


PORTO ALEGRE. 35 CORNHILL, “- - LONDON, E. C. 


Cable Address—Natdis, London. 
Sabsacribed Capital ...............921,166,625 
Paid-Up Capital ............-- 0... 4,231,325 

SRO CD BG vce Kcencccosccesssese 2,000,000 
DOG Bo neccccccencesccgecccel $870,008 00 


($5—21 STERLING.) 
oe ane Ki =. ee in Bittner noo d@ NOTICE IS HEREBY GIVEN that the RATES 


cion, Temuco, antofagasta; and ir OL iviA OF INTEREST allowed for money on deposit are 
{Banoo de Chile & Alemania, Seccion Boliviana), % follows: 
and Oraro, | At Call, 24% Per Cent Per Annum, 
At 8 to + or 14 Days’ Notice, 24 P. Cc, 
in Europe by the Approved bank and mercantile bills discounted. 
Direction der Di nte-(Jeselischait, Money received on ~ _ at rates advertised from 
Beatin, B VRANESORT 01M AND LONDON —_ to time, and for fixed periods upon terms to be 


Seeatonteehe Bank in }tamburg, 7 agreed Upon. sgotiahie 


‘Ls “are, offer their services for every description | 
of regular banking transactions. PHILIP HAROLD WADE, Manager. 





BANK FUR CHILE UND 
DEUTSCHLAND. 





‘The «hove-named banks, founded and represented 





BANK OF MONTREAL 


(EsTaBLs4ED 1817.) 
CAPITAL paid in - - - + $14,400,000.00 
REST... - - + = 11,000,000,00 
UNDIVIDED PROFITS -- 159,831.84 





Head Office—Montreal. 


RT. = we STRATHCONA AND MOUNT ROYAL 
eeececcossecencesss Honorary President 


me. pa onus DRUMMOND K.C.M.G.President 
E. 8. CLousTON.. Vice-Prest. and General Manager 


NEW YORK OFFICE: 


No. 31 PINE STREET. 
R, Y. HEPDEN, 
W. A. Boa, 


J. T. * MoLineox, 


agente 


Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav. 
elers’ Credits availabie in any part uf the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominion of Canada. 


London Office, No, 46 & 47 Threadneedle St, 
BF. W. Ta¥Lor, Manager. 








Foreian. 


T he Leadon City & 
Midland Bank, Limited, 


HEAD OFFICE: 
5 Threadneedle Street, London, England. 
With Branches in all the Principal Cities and Tewns 
of England. 





Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836, 
SUBSCRIBED CAPITAL, $75,428,400 


PAID-UP CAPITAL, 15,714,250 
RESERVE FUND, 15,714,260 


E. H. HOLDEN, M. P., Managing Director. 


BOISSEVAIN & CO., 


234 BROAD STREET, 
NEW YORK, 
Members New York Stock Exchange. 
Adolph Boissevain & Co,, 
AMSTERDAM, HOLLAND, 


TRANSACT A GENERAL BANKING 
AND STOCK EXCHANGE RUSINESS, 


NORTHCOTE, 
DUDLEY & COMPANY 


49 Wall Street, New York, 


1l Poultry Cheapside 807 Monadnock Bloc 
London, BE. Chieago 


FOREIGN FUNDS 
For Investment in the United States, 








Hong Kong & Shanghai 


BANKING CORPORATION, 
Paid-up Capital (Hong Gong by Ly py A -$10,000,008 
Reserve Funds im <a 10 250, Seaton t - 20,250,008 
Reserve Liapility of Proprietors........... 10,000 008 


GRANT DRAFTS, [SSUE LETTERS OF CREDIT, NBGOTI- 
ATE OR COLLECT BILLS PAYABLE IN CHINA, JAPAN, 
PHILIPPINES, STRAITS SETTLEMENTS, INDIA, BETO. 


WADE GARD’ NER, Agent, 50 Wall St. 


IN TERNA’ TIONAL BANKING 
CORPORATION. 5% $3. yl Streets 
CAPITAL & SURPLUS, $6,500,000 


Ba; anauee Sterling and _ontinental Kxchan pane 
nefers Ne, ciate, 


tor F—_ B Bt a Boigte the 


Branchesat LONDON BOMBAY, CALCUTTA, SDVGA- 
PORE, CANTON, HONG KONG, MANILA. SE penal, 
KOBE, YOKOHAMA. SAN Fra NCISOO, 

MEXICO. WABHINGTON, D.C. Panama, Coton. 


-H. SCHERER & co., 
BANKERS, 


Cellectiens, Bevelsn Bzebance and Invest- 
nt Securiti 


MEXICO. 
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Canadian Zanks. 


Zauks and Bankers, 





THE CANADIAN BANK 
OF COMMERCE, 
HEAD OFFICE, TORONTO. 


PAID-UP CAPITAL ......00..+- $10,000,000 
DOMP LOG. .ccccccoe cosesccvccesescses 5,000,000 
NEW YORK OFFICE: 

Nes. 16 AND 18 EXCHANGE PLAOE, 
Wm. Gray and H. B, WALKER, Agents 
LONDON OFFICE:—6¢ LOMBARD STREET, & C. 
Bankers 'a Great Britain: 

THs BANK OF ENGLAND, 

THs BANE OF SCOTLANR 
LLOYDS BANE LIMITE, 

— ov LONDON AND Smrru’s Bank. LIMITED. 

Buy at Ae 1 Sgertizs asd Continental Ex- 
oben “ Cabl emmercial 
and travelers Credits, eilections made at 
all pointe. 

Banking and mucheonse painaee ef every 
a with Cassada 


thea atts, and, telographig transfers on 


issued at lowest rates. 


The Bank of 
British North America 


ESTABLISHED (N 1°36, 
INCORPORATED BY ROYAL CRARTER IN 1546 


Paid-up Capital, . as 41,000,000 Sterling 
Reserve Fund, 400,000 Sterling 


HEAD OFFICK 
5 Graceesurch Street Londosa, EC, 
= bo Ofiice: 62 Wall Street 
J. ee , coo 
Ww. * OLI 
Buy and sell Sterling Aes Continental Exchange 
and Cable Transfers; Grant Commercial and 
Travelers’ Credits available in any part of the 
world. Issue Drafts on and make ee in 
all parts of the U United States and Canad 
Merchants’ Bank of C merry 
ane AD OPNICE: MONTREAL. 
RPT Ge o005s00-ntcdscasiede. +<0e .. $6,000,000 
Rest aan " adivided Prefits.. ... 3,074,596 
NEW YORK OFFICE: 63 and 6 Wa.! St. 


W w. Msmsay, Ageat. 


118 branches in the Provinces of Quebec, Ontario, 
Manitoba. Saskarchewan, Alberta ané@ British Co- 
lumbia. Good faciities for @ ecting eromet collec 
tions 1 Canada Buy and seli Sterling Eschasge 
and Cavie Transfers. Issue ‘: mmeroal and Trav 
elers’ Crediis, avallable in any part of the world. 


Loudon 4 geutes—KReyai Gunk of Scotlaud. 














The Sovereign Bank of Canada 


71 Branches Threugh- 
out the Domtisien 


NEW YORK AGENCY, 25 PINE STREET 





¥ oreign 


The English Association of American 
Bond & Share Holders, Ltd., 


5 GREAT WINCHESTER STREET, LONDON, 
Acts as Ages in England for American and 
Canadian allway and Industrial Companies. 
Trustees and Directors. 
ALFRED W, SMITHERS, Vha® men 
LORD WELBY, W. Li: DLBY, T. RuYNOLBS—London 
T. P. FowLun—New York 
The Association's Agents in America and Can- 
ada are The Morton Trust Co. and the Bank of 
Montreal. 
THOMAS LINDLEY, Secretary. 


VAN OSS & CO., 


THE HAGUE, HOLLAND, 





Place American Investments in Europe. 


Te). Address, Vooo. 
Codes, Hurttield’s Wali S8t., W. U. & Lieber. 





Jordaan Cohen & Wennink, 
BANKERS, 


PARIS. 





Porelign Concluded ow next page 


FINANCIAL REVIEW 
ANNUAL. 
A Year Boek ef Statistics. 
Beuné in Cloth, $2. 


Commercial & Financial Chronicle 
7634 Pine 8t., New York. 








BARING & CO., 
BANKERS 
15 Wall Street, New York. 
Buy and Sell Foreign Exchange. 


Issue Commercial and Travelers’ 
Letters of Credit, 


INVESTMENT SECURITIES. 





Agents and Attorneys for 


BARING BROTHERS & CQO., Ltd. 


LONDON 





ESTABROOK & CO., 


BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK, 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





JACKSON & CURTIS 
BANKERS 


MEMBERS NEW YORE AND BOSTON 
STOCK EXCHANGES 


INVESTMENT 
SECURITIES 


1 Nassau Street, 
New York 


19 Congress Street 
Bostea 





Homes LORING 8. D. LonIne, 
C. SIDNEY Seerans,} Special. 


S.D. LORING & SON, 
BANKERS, 


64 Devonshire Street, . . Boston. 





INVESTMENT BONDS 





New Orleans 
Real Estate, Mortgage & 
Securities Company 
213 CAMP ST., - NEW ORLEANS, LA. 


CAPITAL PALD IN, $600,000 





Dealers in 
Southern Manicitpal Securities 
and Real Estate Loans 


The Seuth to-day presents the promise of 
the greatest industrial advancement 


H. AMY & CO.. 


BANKERS, 
44 and 46 Wall St., New York 
INVESTMENT SECURITIES. 
Bills ot Excnange, Letters o! Creait, 











MACKAY & Co. 
BANKERS 


Members of the New York and 
Boston Stock Exchanges. Deal 
ers in Government Bonds and 
other Investment Securities. In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 


15 Congress St. 421 Chestnut St. 
Boston Philadelphia 





Geo. A. Fernald & Co. 


Members Beston Stock Exchange 


BANKERS 
Municipal, Railway 


and other 
Corporation Bonds 


BOSTON NEW YORK 
67 MULM STREKT 36 WALL STREST 





H. W. POOR & CO. 


INVESTMENT 
SECURITIES 


BOSTON 
33 Coneress ST 


NEW YORK 
33 WaLL STREET 





Tucker, Anthony & Co., 
BANKERS & BROKERS, 


53 STATE STREET, 
BOSTON. 


Members Beston and New York Steck 
Exchanges. 





SIMON BORG & CO., 


BANKERS, 
Members ef New York Stock Exchange. 
No, 20 Nassau Street, New York. 


High-Crade 
Investment Securities 


BERTRON, STORRS & GRISCOM. 


BANKERS, 


Land Title Buliding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 
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¥ oreigu. 


Bhiladelphia Bankers and Brokers 





National Bank of Cuba 


Havana, Cardenas Cienf 
Manzanillo, Sagua la Grande, 





——... — 
a Santa Clara, Pinar del Rie, Cama- 
y, Galiano Street, Havana Cuba. 
GENERAL BALANCE SHEET DECEMBER 31 1906. 
ASSETS. 
Cash— 
Be VOU ccoccocccocces $4,135,064 83 


Banks and Bankers...... 548,169 59 $4,683,234 42 
Boads and Stocks Owned— 
Government Bonds....... $2,585,135 82 
City of Havana Bonds.... 1.096.255 24 
Other Bonds and Stocks... 88,603 33 3,769,994 39 
Loans, Discounts, Time Bills, &c...... 10,496,331 64 
73 03 


Furniture and Fixtures............... A171 

DORR DURE. ccoccccccccccnccecaceso 377 853 03 

Sundry Accounts .........0.-.-.-.--- 74,044 63 
Det .coanscacnsssescenasacssened $19,474,629 14 

LIABILITIES. 

Capital .ncccccccccccecce! $5,000,000 00 

GEEINEE. coccscoccccecose 500, 00 

a Undivided Profits ...... 263,735 22 $5,763,735 22 

DEPCM wccccccccccccocccecteccccce 13,710,893 92 
WetHh ccacccccccccccneccunesceccse $19,474,629 14 


a @ Deduct $200,000 4% semi-annual dividend, pay- 
able January 1, 1907 
United States Depositary in Cuba. 
Depositary for the Funds of the Republic of Cuba. 





Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 








Bankers. 


FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 
OFFICERS: 
Frep Voor Jk., Pres. HaNRY KLogs, Cashier. 
Ww. BiexLow, V.-Pres. Oscae Kaerey,Ast.Cash. 
FRED. T. GOLL, V-Vros. iJ. HUGHES, ies, Asst Cash. 
. BOGK, Aat.¢ 
w. c. HAAS, } 4. boreign & *favings Dept. 








W. M. Ladd Cc. EB. Ladd J. W. Ladd 


LADD & TILTON 
BANKERS 
PORTLAND - + - OREQON 
Established 1859 
Transact a General Banking Business 
SAVINGS BANK DEPARTMENT 


Savings books issued on Savings Repoutis 
Interest paid on Time Depos! 








—————————— 


William R. Compton 
Bend & Mortgage Co. 


MAOON, MISSOURI. 
(Established in 1889) 
MISSOURI MUNICIPAL BONDS— 
School, City, County and Drainage 
Our list gives a wide selection of 
many attractive issues in sizes of 
$2,000 to $100,000. 
Opinion Chicago counsel, full legal 
papers furnished 
We buy direct and handle nothing 
on brokerage 
Close buying, large volume and small 
profit make our offerings attractive 
Send for latest circular 
New York, Chicago, St. Louis and 
Kansas City references 
WILLIAM R. OOMPTON, President. 
4 Wardell Building 


BONDS 


AND ALL UNLISTED “MARKETABLE 
SECURITIES 





W.E.R.SMITH & CO., 


20 Broad Street - « Mew Yerk. 





PRIMROSE & BRAUN, 
New York City Sank, Trust ane 
Fire Imsurance Stocks 
43 Exchange Place - NEW YORE 





E. W. CLARK & CO., 
BANK 


ERS, 
PHILADELPHIA 


321 Chestnut Street. 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 

Bec &Co., 


Sew York Correspondents: {isan Be 





Battles, Heye & Harrison 


BANKERS AND BROKERS 
HIGH: 


DEALERS IN ~GRADE UNLMSTED 
AND INAOTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 


131 Seuth Sth Street 
PHILADELPHIA 


62 Broadway 
NEW YORE 


Benj. c. Warnick & Co., 


BANKERS & BROKEES, 


141 Seath 4th Street, - Philadelphia, Pa 
Dealers in 
HIGH@GRADE RAILROAD AND OTHER 
CORPORATION BONDS AND STOCK, 
end for eur Otirowlar. 


accountants. 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Penusylvania) 
Lasd Title Building 
PMILADELPHRIA. 
Wall Street Exchange Building, 
NEW YORK. 














Wilkinson, Reckitt, Williams & Co. 
GBERTIFIED PUBLIC ACCOUNTANTS 
53 Broadway, - - New York 


Special Department for Bank Fxaminations under 
the eat ofa Natione) Bank Examiner 
many years’ experienca, 


LOOMIS CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Beoad Street New York. 
Tel, 66 Bread. 


JAMES PARK & CO, 


CERTIFIED PUBLIC ACCOUNTANTS 


52 Breadway, New York, 
188 LaSalle Street, Chicage. 











HOW, ROSE & CO.,| 


Certified Public Accountants 


56 Pine Street NEW YORE | 
Telephone 4261 Jobn. 


F imancial. 











NEW YORK CITY 


4% REGD. GOLD BONDS 


MATURING NOV 1956 


T. W. STEPHENS & CoO., 


2 Wall Street, New Yerk. 


BALTIMN@RE Cmalgage 
(wottmentai BE adbding. lst Nat. Beak Bidg. 





TRACTION. GAS & ELECTRIC 
FINANCE CO, 


JOS. B. MAYER, President, 
11 Pine Street 


Ross, Morgan & Co., 


BANKERS & BROKERS 
112 So, 4th St, and 100-102 Girard Trust Bldg 
PHILADELPHIA, PA, 
Members of Phila. & N. Y. Stock Exchanges. 


Investment Securities 


J. W. SPARKS & CO., 


BANKERS, 
Cerner Chestnut and Third Sts., 
ILADELPHIA STUCK EXCHANGE 
Mt BARS usw 1 YORE STUCK KXOHANGE 
{xa GO BOARD OF TRADE 
tepeneneet Securities 
Private Wires, N.Y., Pittsburgh, Chicago 


JOHN H.McQUILLEN & CO. 


Members Philadelphia Stock Exchange 


Syracuse Rapid Transit 
Stocks and Bonds 


104 South 4th Street, PHILADELPHIA 














Ww. @. H H. & Hopp: 
Members rs of Philadel phia Stock Exchange. +s 


Wm. G. Ho opper & Co., 
D 


STOCK AND B BROKERS, 
28 Seuth Third Street, Philadelphia, 


investments ve our special attention. Infor- 
mation cheerfully, furnished regarding present 
holdings or proposed tuvestments, 


Financial. 











A. B. Leach & Co,, 


BANKERS, 
149 Breadway, NEW YORK 





14@ Bearberna St., CHICAGO 





28 State S., BOSTON 








421 Chestnut &%., PHILADELPHIA 





HODENPYL, WALBRIDGE & CO,, 


7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 





Chicago & North Western Scrip 


BOUGHT AND SOLD 


SCHMIDT & CALLATIN 


Mombers N. Y. Stock Exchange 
Tel. No. 8860 Reetor 111 BROADWAY 





SAUNDERS & JONES 
Connecticut Traction Bonds 
£6 WALL &8T., - - NEW YORE 





THE SOUTH. 


Pro and Investments of every 
d pea Southern States. 





We will Purchase or Finance Electric Railways, 


Lighting and Gas Properties 
LARGE PROPOSITIONS PREFERRED. 


| METROPOLITAN INVESTMENT OCO., 
| GEO. B. EDWARDS, President, Charleston, 8. 0.2 
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Bankers and Brokers outside Rew Dork. 





BUFFALO. 


LOUISVILLE. 


PITTSBURGH. 





MEADOWS, WILLIAMS & CO. 


MEMBERS NEW YORK 8TOCK EXCHANGE 
DEALERS IN 
BUFFALO, NIAGARA FALLS AND 
OTHER LOCAL SECURITIES 


JOHN L. DUNLAP, 


LOUISVILLE, KY. 
Banker and Broker. 
INVESTMENT SECURITIES 
Street Railway Issues a Specialty 
Member Loutsville Stock Kxenang) 
New York Correspendent, MILLER & CO. 





GEORGE R. TELLER, 
BUFFALO, N, Y. 
Invesiment Securities 
Local stocks, — BONDS. 








ROCHESTER, N. Y. 
BONBRIGHT & HIBBARD 


100 Powers Building, 





New York Steck Exchange. 
Members: 4} Rochester Stock Exchange. 
Chicago Board ef Trade. 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








DETROIT, MICH. 
W. E. MOSS & COMPANY 





J. J. B. HILLIARD & SON, 


LOUJBVILLE, KY., 
BANKERS ANP BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SBEOURITIES 
A BSpecialty. 
Correspondents, BX. NORTON & ©O., N. ¥, 


WOOD & BOWEN, 


LOUISVILLE, KY. 
INVESTMENT SECURITIES. 


Municipal and Corperation Bonds 


BIRMINGHAM, ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 


Steiner Brothers, 




















ESTABLISHED 1863 


ROBINSON BROS., 


Bankers, 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 





PITTSBURGH, PA. 
Established 1871, 


Whitnoy, Stephenson & Co., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pitteburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 


BOND HOUSE OF 


H. P. Taylor & Company 


248 Feurth Avenue, PITTSBURGH 











We will Buy . 
Harbison-Walker Oo. 5s, 1916 
Harbison-Walker Refractories Co. 5s,’22 


WwW. J. Black & Co., 
Members Pittsburgh Steck t xchange. 
INVESTMENT SECURITIES, 
Columbia Bank Bide. PITTSBURCH. 











BANKERS 
s BANSBERS AND BROKERS, 
Municipal and Corporation Birmingham. + * Alabama. 
Investment Securities. 
BONDS LOCAL STOCKS AND BONDS. 
Union Trust Bldg., DETROIT. MICH. New York Office; 11 Wall Street. 
MILWAUKEE NASHVILLE. 
Dealer in 


CHAS. SCHLEY R. M, FRIEND 
eee ree 


BON DS 0 conroRaTE 


CHAS. SCHLEY & CO., 
ESTABLISHED 1850 
MILWAUKEE, - * WISCONS'N 


INDIANAPOLIS 


JoserpH T. Evuiotr & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOUKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS, 


5 AUGUSTA. 
John W. Dickey, 


BROKER, 
AUGUSTA, GA. 
SOUTHERN sECURITI&S. 
WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 
CORRESPONDENCE SOLICITED. 
ATLANTA 
DARWIN CG. JONES, 


ATLANTA, GA. 






































SECURITIES, NEGOTIATIONS, 


NASHVILLE STREET RY, SECURITIES 
CUMBERLAND TELEPHONE STOCK 


GOULDING MARR, 


NASHVILLE, TENN. 


LANDIS BANKING CoO., 


Telephone and Street Railway 
Securities, 


NASHVILLE, - - TENN 
6% REAL ESTATE BONDS 6% 


THOS. PLATER & CO., 
NASHVILLE, TENN, 
STOCKS AND BONDS 


BOSTON. 


ADAMS & COMPANY 
7 CONGRESS ST. BOSTON, 
BONDS FOR INVESTMENT 

MEMBERS BOSTON STOCK EXCHANGE 























New York Office, 40 Wall & 37 Pine Sts. 








MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold. 


W. J. HAYES & SONS, 


CLEVELAND, OHIO, BOSTON, MASS. 


We Bay and Sell 
INVESTMENT BONDS 
(NO STOCKS) 
Cerrespondence elicited 


Municipal and Corporation 
Securities Co. 


ot Pittsburch, Pa. 


James 8. Kuhn, Le bk. m' Clelland, 
President Bec. & Treas. 
PAID-UP CAPITAL, $200,000 


SOUTHERN, 











MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA, 





Hugh MacRae & Co., 


BANKERS, 


Dealers in Southern Investment fe= 
eurities of Every Description, 
WILMINGTON, N, C,, 
AND 
WASHINGTON, D. ©, 
408 Colorado Bullding. 


Davenport & Co., 
BANKERS AND BROKEBS, 
RICHMOND. VIRCINIA, 


EsTABLISHED 1860, 

Cor and information fur 
nished about Conthern State, Municipal and Kat 
road Investment Securi 

Reference—Bank of New’ York. N. B. A. 























PROVIDENCE 
Richardson & Clark. 
BANKERS, 


25 Exchange Street, Providence, R. I. 


Transact a general banking business. Bonde, 





§tocks and Local Securities. Private wires to 
New York, Boston and Philadelphia. 


BALTIMORE. 
William Wuson @ Gon. Wilson, Colston & Co. 


Established 1867. 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange, 
BANKERS, 
916 E. Baltimore Street, Baltimore. 
Investment and Miscellaneous Securities a 
specialty, and whole issues handled. Lena 
facilities for dealing in ali elasses of Southern 
Bonds. Loans on Collateral Securities negotiated, 
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Bankers and Brokers ontside Rew Bork. 





CINCINNATI. 


CHICAGO. 


ST. LOUIS. 





WEIL, ROTH & CO. 
CINCINNATI 


DEALERS IN 


Municipal and Oorporation 
BONDS 





W. E. HUTTON & CO., 
INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 


CINOINNATI, - - OHIO, 





NEW ISSUE 
Barney & Smith Car Co. 5% ist Mtge. Bonds 
Dated July 1. 1906. - fue Juy £ 1930. 


EDGAR FRIEDLANDER 


BROKER AND DEALER 
CINCINNATI, 7 - 


DENVER, COL. 
William E. Sweet & Co., 
Municipal and Corporation 


BONDS 
GROUND FLOOR EQUITABLE BUILDING 


OHIO. 




















SEATTLE. WASH. 
JOHN E. PRICE, 


Banker & Breker, 
Municipal amd (orporation 
BONDS 
BANK STOCKS 











PORTLAND, ORE, 
MORRIS BROTHERS 


PHILADELPHIA 





PORTLAND 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








LOS ANGELES. 
CALIFORNIA BONDS 


Manicipal, Schoo! District and Corporation 


THEY PAY A BETTER RATE OF INTEREST 
THAN BONDS OF THE SAME MERIT ISSUED 
IN THE EAST 





Correspond with us 


Adams-Phillips Co. 


LOS ARGELES, CAL. 


WM. R. STAATS CO.. 


CALIFORNIA MUNI! IPAL, 
SCHOOL AND CORPORATION 


BONDS 
tO NE| 4 TO 6 PER CENT 


LOS ANGELES PASADENA 
FIELDING J. STILSON CO., 


INVESTMENT SECURITIES, 
MEMBER LOS ANGELES S10CK EXCHANGE 
LOS ANCELES 











NEW JERSEY. 
EDWIN R. CASE, 


E-TABLISHED 18*0 
NEW JERSEY SECURITIES, 
15 EXCHANGE PLACE 
Telephone ToL 





Bartlett, Frazier 
& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


25 BROAD STREET NEW YORK, 
WESTERN UNION BLDG. CHICAGO, 
MEMBERS: 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE, 


PRIVATE WIRES, 


A. O. Slaughter & Co., 


STOCK BROKERS, 


139 MONROE STRERT, 
CHICAGO, ILL, 


New York Stock Exchange, 

New ork Cotton & pzep aa ey 

New York Co Eag® 

New York Prodace Exc bange. 
\hicago poss Excha Ber 

Chicago ard of 

St. Leuls Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 





Members: 











MINNEAPOLIS. 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 


BONDS 
MUNICIPAL and CORPORATION 


CEO. B. LANE, 


Commercial Paper and Investments. 
MINNEAPOLIS, - = MINN. 


KANSAS CITY, MO. 
H. P. Wright Investment Oo. 


Established 1885 


Municipal and Corporation 
BOUNDS 
Missouri and Kansas Securities a Specialty 
Monthly Offerings Sent on Request 


ORTHWEIN, McCRUM INVESTMEN? 
COMPANY 
Kansas City. Mo, 
E.0, Ry. & Pe Securities 


DEALERS {Loca Bank 8 
IN Kans & Mo Manistee) Bond, 


























WEBB & CO., 


INVESTMENT SECURITIES. 


74 BROADWAY, NEW YORK 





STANDARD AUDIT CO. 
41-43 Wall St, 43-49 Exchange Pl, 
NEW YORK 
PERLEY MORSE neg Certified Publ'c 
HENRY C. DAVIS, Secy. Accountants 

Tele; hone 2260-8270 Broad 





‘OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL ST., NEW YORK, 
INVESTMENT SECURITIES, 





JERSEY CITY. 


Correspondence Invited 





A. G. EDWARDS & 


SONS, 
STOCKS AND BONDS, 


410 and 412 Olive Stre>t, 
ST. Louis. 


1 Wall St,, NEW YORK, 


nonter| 
DEALERS IN 


INVESTMENT SECURITIEs. 


New York tock Exchance, 
Chleage Stock Exchange, 
St. Louts Stock Exebange, 
Chicago Board ot Trade, 





FRANCIS, BRO.&CO. 


214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St, Louls Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Speciai Attention to St. Louis Securities 





PRIVAIbL WIKt> 10 
PRINCIPAL MAKE 











300 N. 4th ST. - - - ST. LOUIS 
CLEVELAND. 
EMERY, ANDERSON & COMPANY 
MUNICIPAL 
AND 
PUBLIC SERVICE CORPORATION 
BONDS 


Garfield Bullding, - Cleveland 





Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 








PROVIDENCE. 





ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 





_____ MONTGOMERY. 
A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONIGOMERY, ALA. 
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Bew Bork Stock Exchange Houses 





T. A. McIntyre & Co., 
71 BROADWAY 


MEMBERS: 
New York Stock Exchange, 
New Yerk Cotten Exchange 
New Or'eans Cotton Exchange 
Liver Cetton Associatien, 
New York Coffee Exchange, 
New Yerk Produce Exchange 
Chicago Board of Trade 


Direct wire connection Beston, 
Ohicago, and Mew Orleans. 


OCORRESPONDENGOE SOLICITED 











Branch Offices, 516 Fifth Avenue 
Delmonico’s and 805 Broadway 





Siiaghem Lewrenve Robert H. Simpeon 


EFFINGHAM LAWRENCE & CO. 


Members New York Stock Exchange, 
1 NASSAU STREET CORNER WALL. 
Telephomes 4255-4856-4857 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


JOHN H. DAVIS & CO., 
BANKERS A*D BEOK EBS, 
NO. 10 WALL STREBT, 
Members N. Y. and Phila. Stock Exchanges. 








Orders for Stocks ani Bonde executed upon all 
Exchanges in this country and Europe. 

Especial attention given te supptying ~ a! class 
INVESTMENT SECURITI 


Interest Allowed on Deposits Subject . Check 





Newburger, Henderson & Loeb, 


Members of the N.Y. and Phila. Stock Exchanges 


100 Broadway, New York 
637 CHESTNUT ST., PHILADELPHIA 


STOCKS—BONDS 


P. J. GOODHART & CO., 


Bankers 


57 BROABWAY -<« - NEW YORK | 
Telephone 2240 Rector 
326 Walnut St., Cincinnati 


Bank and Trust Co. Stocks 


LADD & WOOD, 


Members New York Stock Exchange, 


INVESTMENT GECURITIES. 
7 WALL STREET, 


Wilson, Watson & Herbert, 
Members N. Y. Stock Exchange, 
Orders Executed fer Oash er en Margin, 
INTEREST ON BALANCES. 
Gianover Bank Bidg., NEW YORE. 

















Howard Lap psley & Co., 


g, General Renhiag and Steck 


A OQOURTS Be BANKS & toad SOLICITED, 
INTSREST ALIOWED oF DEPORITS, 
Private Wires to Oineinnati nad Chisage. 
Breach Office, 600 Fifth Ave. 


Ww. FANNESTOOK, Memb. N.Y. > 
T. J. MumPomp, BR. B. Depson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT GECURITIES. 
2 WALL STREET. 


R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Exchange. 











Orders Executed for Cash or on Margin 


JOHN F. HARRIS. 
HH. R. WINTHROP, 


{General Partners 
T. E. CUNNING» AM 
J. 4. RIPLEY, Specia! Partner 


Harris, WintTHROP & Co. 


Stocks, Bonds and Grain 


MEMBERS 
New York Stock Exchange 
Chicago Board of Trate 


A. O. BROWN & CO., 
30 BROAD STREET 
Members of the New Verk Stock and Cottos 
Ex_hanges, Chicago Board of Trade and 
Cleveiand Stock Exchange. 
DEAL IN 
STOCKS, BONDS AND 
MISCELLANEOUS SECURITIES 
IN ALL MARKETS 
Private wires to —— —_ Tel 5555 Broad. 
CHICAGO, ILL. 
Rallway Exchange Bidg. Postal Telegraph Bldg 
see", OFFICES 
Waldorf-Astoria, . * Washington, D.O, 
a 


Chicago Stock Exchange ony a ¥: & Wiuestree, ee 

25 Pine Street 240 La Salle Street | Cincinnati, O. St. Louls, Mo. 
es si, SO wa” nel Ber on ae. aie 

Atlantie City, Ns J- utiog N.Y 





Cc. I. HUDSON & CO. 


Nos. 84-86 WALL 8T., NEW YORK. 
Members of New Yerk and Chicage Stock Bxekanges 
Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 





Robert H. Allen. Stanley D. MeGraw 


William M. Vance. 


‘ALLEN, MoGRAW & CO,,|« 


24 Broad Street, New York. 


Members 
N. Y. Stock Exchange. 





Parkinson & Burr, 
STOCK BROKERS, 


YWALLSTREET, S53 STATE STREET 
NEW YORK. Beeston. 
Ad of New Yak 
ee ~~~ end ,Sroch, Rashanges 
Laformation gs be pa a iteuties 








¥iuancial, 
Thomas L. Manson & Co. 


STOCK BROKERS 





Members N.Y. and Boston Stock Exchanges 
TijBreadway, - NEW YORE 


Tel. 3306 Recter 


Private Wires te Boston, Hartford, New Maven ané 
Philadelphia 





Searing & Go., 
7 Wall Street NEW YORK 
BANKERS 


Investment Securities 


AMES TALCOTT 


ker and Commission Merehant 
Maa aad o‘her Accounts 
Bo. and Financed 
SALES CASHED 
Equitable Interest Allowed on Depoaits 
108-110 Franklin &t., NEW YORK 


MAX B. RORG & CO. 
Miscstiameous Bends and Carb Sesuritiss 
4 6PEqaleYy 
28 BROAD 6T. MEW YORK. 
2006 ROTOR. 











INV RSTMENT BON®6 BANK AND TRUST 
SEOU RITIES LOANS COMPANY STOCKS 


J. G. Zachry & Co. 


BANKERS, 46 Wali St., New York 








HARRIMAN& CO., 


TRINITY BUILDING, NEW YORA 


BANKEES AND BROKERS, 


Transact a General Banking and Stock Rechengt 
Business. We make a speciality of 


Investment Securities. 


BRANCH OFFICK, NIGHT & OAY BANK, 
$27 FIFTH AVENUK. 


Newport Office: Audrain Building. 


A. M. KIDDER & CO., 


BANKERS, 


18 WAL: STREET, NEW YORK. 
Established 1865. 
MEMBERS OF NEW YORK STOCK EXCHAN 
Allow 


SS ai te a see 
RAILEOAD BONDS 
GUARANTEED SIockSs. 


OHARLES FEARON & 00,, 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


New York Sock Exchange 
Philadeiphia Stoek Exchange 


888 Chestaut St. - PHILADELPHIA 
enxy @. CAMPBELL, RpWIn P. CAMPBELL, 


H. G. Campbell & Co., 


11 Wall Street, New York. 
MEMBERS NEW YORK STOOK EXCOHANGR, 


Securities Bought and Sold on Com- 
missien. 


Chas. Fairchild & Co., 


Members N. Y. Steck Exchange 
29 WALL STREET ANI AND 3 BROAD STREET 


BRANOH OFFICES 
Barclay Bldg., 299 Broadway 
Hotel Empire, 63d Btreet and Broadway 


Jas. H. Oliphant & Co., 


BANKERS AD BROKERS, 
20 Bread Street, . . este York. 
Le eae ao 


"MUN 
7 kaié OuiPHaNT 
eokpis York it Exchange. 


J. 8. & R.D. FARLEE, 


MEMBERG NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL OTRERT, KEW YORK 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY, NEW YORK. 


R. T. Wilson & Co., 


BANKERS & COMMISSION MERCHANTS 
88 Wall Street Kew York. 


EX. NORTON 4&CO., 
62 Mxohange Piace, New Yerk. 
Ex-Neonrox, Mem. NY. Stock Ex. Guo. F. Nontox 

INVESTMENT SECURITIES 








Members: 











ALviteD L 
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Current Boul ‘suguiries 





Belt Line Railway liateaniiery, Ala.) first 6s, 1910 
Lake Shore & Michigan Southern Debenture 4s, 1931 
Pere Marquette Refunding 4s and Consol. 4s 


Chicago Peoria & St. Louis 414s and 5s, 1930 
Fonda Johnstown & Gloversville 444s, 1952 
Maryland Delaware & Virginia first 5s, 1955 
Cincinnati Hamilton & Dayton Ref. 4s, 1954 
Peoria & Pekin Union second 44s, 1921 


AND ALL STEAM RAILROAD BONDS BBALT IN BY 


Toledo Ry. & Terminal 414s, 1954 
Peoria Ry. Terminal first 4s, 1937 





F. j. LISMAN 


SPECIALISTS IN STBAM RAILROAD SECURITIES 
Members N. Y. Steck Exchange 


30 BROAD STREET, NEW YORK. 
Land Title & Trust Ce. Buildinc, PHILADELPHIA 


& COMPANY, 


lake Shore p Michigan So. Wy 


Twenty-five Year 4% Gold Bonds 
Due May 1, 1931 


These bonds are a direct obligation of the 
Lake Shore & Michigan Southern, and the 
deed of trust providing for the issue expressly 
stipulates that it shall have EQUAL LIEN 
WITH ANY FUTURE MORTGAGE, 


TO YIELD OVER 4% %, 








G&. W. Walker & Co. 


BANKERS 
Telephone 25 Bread St., 
3945 Bread New Yerk 








169 East Jackson Beulevard, CHICAGO 
404 Connecticut Mutual Building, HARTFORD 








EQUIPMENT NOTES 
Colorado & Southern 
Chicago & Alton 
Mobile & Ohio 
Missouri Pacific 


St. Louis Iron Mountain & Southern 


Chicago Rock Island & Pacific 





A. A. LISMAN & CO., 


Specialists in Uncurrent Issues. 
Tel. 5950-1-2 Broad. 


25 Bread St. 





PROCTER & BORDEN 


E@uiTas_e Buitoine, New Yern, 


Central Pacific 34s 


Texas & New Orleans, Dallas Div. 4s 


Houston & Texas Cent. 5s 
Houston East & West Texas 5s 
Morgan’s La. & Tex. 6s & 7s 
Southern Pacific 6s due 1912 
Oregon & California 5s 





Lincoln & Company 


INVESTMENT BANKERS 


Bonds for Trustees, Executors and 
Private Inv: stors, yielding 4% to5% % 

Our Copyrighted Book “MATURING 
BONDS" with Comparative Tables— 
@ useful book for Bond Buyers— sent 
on request. 


18 WALL ST 





Lake Shore Deb. 4s 

Chicago & Alton 34s 

New York & Jersey 5s 
Mexican Government 4s & 5s 
Chicago & Western Indiana 4s 
Cuban Government Internal 5s 


BECKER & STERLING, 
Tel 985-086-087 Rector. 


18 Wall St., New York 


Gable Add.“ Becks ter,” 


BAKER, AYLING & COMPANY 


Investment Bonds 


Land Title Bullding 
PHILADELPHIA 


DESORIPTIVE CIRCULARS SENT ON APPLICATION 


3® Broad Street 
New Yerk 


| 
LIBBEY & STRUTHERS 
| 





Southern Railway Cons. 5s 
Georgia Pacific 6s 

Central RR. of New Jersey 5s 
Morris & Essex 7s, 1914 

New York & Long Branch 4s 
Indianapolis & Vincennes 7s | 
Walker Company 6s 
Buffalo & Susquehanna Pfd Stock 





BUY AND SELL | 


New Atchison convertible 5s and | 
Atchison Rights 


Central of Georgia 1st incomes 
U. S. Printing Company | 





Wadsworth & Wright, 


Members New York Stock Exchange 
2 Wall Street. NEW YORE. 
aenaaeaaie anes 
New York & Queens Elec. Lt. | 
& Power 5s, Aug. 1980. 
94 & int. 













Rhoades & Company, 
Members N. Y. Stock Exchange 
7 Wall St., Corner New 8t., 
NEW YORK. 


Telephone 1135 Recter. 





50 Congress Street 
BOSTON 





| Securities and transact an arb 
| business with the principal European 
stock markets. 


Telephone, 6745 Broad. 


NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥, 


46 NEW STREET. 
Mmasans New YORK STOCK EXCHAWUS. 





Atchison Conv. 5s 

Union Pacific Cenv, 4s 
Union Pacific Rights, w. i. 
Southern Pacific Rights, w. i. 
Atchison Rights, w. i. 





Deal in Bonds, Stocks and —~ 
itrage 


Cable Aaéreps: s 





Central R.R. & Banking Co. of Ga. 


Collateral 5s, 1937 


Hartshorne, Bogert & Battelle, 


Members New York Steck Bxehage. 
25 Broad Steet, New York. 
Telephone No. 549¢-1-2 Broad 


| OFFER 


Buff. Roch. & Pitts. 5s, 1937 
Phila. & Reading Imp. 5s, 1947. 
Peoria & Eastern Inc. 4s, 1990 
Central Indiana 4s, 1953. 

St. Louis Merchants Bridge 5s, 1930 
Am. Tel. & Tel. Conv. 4s, 1936 
Phila. & Reading Sterling 6s, 1910 





\COFFIN & COMPANY, 


BONDS 
34 Pine Street, New Yerk. 
Tel. 6100-1-2-3-4-5 John. 





Amer. Light & Traction Co. stocks 
Denver Gas & Electric Co. stock 
Denver Gas & Electric Co. bonds 
Denver City Tramway issues 
Tri-City Railway & Light Co. stocks 
Tri-City Railway & Light Co. bonds 


TOBY & LAMARCHE, 


26 Broad St., New York 


LIGHTING AND TRACTION SECURITIES 
A SPECIALTY 





Savannah Electric 5s 

City of Austin (Texas) 4s and 5s 
Lake County (Colorado) 4s 
Naumkeag St. Railway 5s 
Lynn Belt Line 5s 


Swift 5s 
Dealers in Unlisted Inactive Stocks ana Bonds 


F. OW. MASON & CO., 


52 State St., BOSTON, MASS. 








Illinois Tunnel Ist 5s, 1928 as 
International Navigation 5s, 1929 “" 
Washington Terminal 34s, 1945 °™ 
Cuban Govt. Internal Gold ’6s of 1905 
New York City 4s & 3}4s 


M. WOLFF, 


Cable Add, “*MOWOLP” 27 WillamgSt., N ¥ 


Phonon 6567 5666-6660 Broad 
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Gurcrent Bond Zugquiries. 





Cinn. Hamilton & Dayton 


44% 


DEALT 


PFAELZER & Co. 
BANKERS 


25 BROAD STREET, NEW YORE. 


BOSTON 


Notes 


IN BY 


PHILADELPHIA 








Ashmore, Lutz & Hitchcock 
25 Broad St., New Yoru 
INVESTMENT SECURITIES 


Telephones 2672-8-4 Broad 





WANT. 
Georgia Southern & Florida 5s, 1945 
Georgia Carolina & Northern 5s, 1929 
|e ee Southern 4s, 1945 
rd & Roanoke 5s, 1926 
Virginia State 


Sutton, Strocher & Co., 
BALTIMORE, MD 
Members of the Baltimore Stock Exchange. 


PHILBRICK & HALL 


Members New York Stock Exehange 
25 Broad S.. N.Y. Tel. 4901-8 Broad 





Union Pacific Conver’ble, when issued 
Lackawanna Steel stock and bonds 
Lackawanna & Wyoming Valley 5s 
New York City bonds 

R.R. & Indus. notes 


LEONARD F. HEPBURN 


“Public Service Gor poration ,, Bonds & Stocks 
usively 





WANTED 

Milwaukee Elec. Rallway & ory 5s, 1926 
Rochester Railway 2nd 5s, 193 

Lackawanna & Wyoming Valley. Ist 5s, see) 
Ft. Wayne Gas Co. (Undeposited) 6s, 1925 
Peoria (Ill.) Water Co. Prior Lien 5s, 1948 
Kansas City (Mo) Gas 5s, 1922 

Tel. 3785-3786 Rector. 20 New St., N Y.City. 


~ Omaha Water Co. Consolidated 5s 
Palatka (Fla.) Water Works Co. Ist 6s 
Defiance (O.) Water Works Co. Ist 6s 
Appleton (Wis.) Water Co. Ist 6s 
Randolph W.Co. (Moberly, Mo.) Ist 6s 
Metropolitan Water Co. Ist 4s 


H. C. SPILLER & CO., 


Specialists in Inactive Bonds, 
27 State Street - - Boston. 


Lake Shore & Mich. Southern 
Deb. 4s, 1931 





PATERSON & OO. 


Tel. 1965 Rector. 20 Broad St. N Y. 
Chicago Indianap. «& Louisv. 5s & 6s 
Louisville New Albany & ae 6s 
Westchester Lighting Co. 

New York & Jersey 5s 


C. L. PARMELEE & CO., 


™ 910-1 Rector 20 Grene't St. &. Y 





Sisco Pacific Ist 6s, 1920 

Texas & New Orleans Sab. Div. 1st 6s 
Northern Pacific 3s and 4s 
International Navigation 5s 
Rochester & Pittsburgh 6s 

Detroit ,United 444s 


Rosen, Stillman & Co., 


Members N. Y. Steck Exchange. 


ss 





SCOTT & STRINGFELLOW 


RICHMOND, VA. 
From time to time we make studies ef railroad 
clits industrial properties fer the benefit of our 


° will upon application send our circulars on 
the by FF. prepertics 
58—Cent of Ga. Income Bonds. 
59—Chesapeake & Ohio 
60—Comp. B. &0.,C. &O. one F. &Ww 
61—Comp. CG. & O. and N. & W 
62—Chesapeake & Ohio Dividend 


A. H. Bickmore & Co., 
BANKERS 


BONDS ef Public Service Cer- 
perations carefully seleeted 
for conservative investment 
TO NET 434% to 554%. 


30 Pine Street, New York 








Lake Erie & Western 2nd 5s 
Metropolitan Elev. 1st 6s 


FERRIS & WHITE, 


Tel. 2868-9 Broad. 43 Exchange PI., N.Y. 





" HIGH-GRADE BONDS 


Jester & Co., 
27 PINE STREET, NEW YORK. 
TELEPHONE 237 JOHN. 


W. A. WILLIAMSON, 


Investment Securities, 
65 WILLIAM STREET, NEW YORK 


Telephone 6150 John. 





nactive Railroad Issues 
Hi _- gry Issues 
s 


rust Company Stocks 
sonia Com ny Stocks 
Guaran Stocks 
INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Untisted Securities of Ratveate and ether 
porations tn the Un’ States and elsewhere 





Tel. 6320 Broad. Broad St. New York, 


Buffalo Gas 1st con. 5s 

New York & Jersey Ist 5s 
Missouri Kan. & Okla. Ist 5s 
Santa Fe Pres. & Pheonix Ist 5s 
Morgan’s Lou. & Texas Ist 7s 
First Nat. Bank New York stock 


GEORGE C. WHITE Jr., 


20 BROAD ST., NEW YORE 





BROOKS & CO., 


BANKERS, 
SCRANTON- - ° - PA- 





DEALERS IN 
HIGH GRADE BONDS 
Northeastern Pennsylvania Investment 
Securities 


Correspondents: Edward B. Smith & Co 
Members N Y and Phila, Stock Exchanges 


Our 1906 Manual of Northeastern Pennsylvania 
Securities, Now Out, Mailed free on Kequest 





MECGARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 
Telephones { 333? Reotor 


BONDS FOR INVESTMENT 





Specialists in 
Nertheastern Pennsylvania Securities 





-|A. N. CHANDLER. & CO, 


BANKERS. 


111 BROADWAY THE BOURSE 
NEW YORE PHILADELPHIA 


FIRST MORTGAGE 5% RAILROAD. GAS* 
AND WATER BONDS, AT PRICES TO 
NET 3 TO sus. List upon Application 





Geasetinenes Gas Co. of New Jersey 5s 

reen Bay Gas & Electric Co. 5s 
£ I “duPont deNemour P. Co. pfd. wo 
Am. Vulcanized Fibre Co. pid. & com. 
Lacombe Electric Co. 5s 





GEO. P. BISSELL, 


118 South Fourth St. Philadelphia, Pa. 





Detroit & Flint 5s 
U. 8. Steel Ist 5s 
Ft. Wayne & Wabash Valley 5s 


LEONARD SNIDER, 
66 Broadway, NEW YORK 
402 Land Title Building, PHILADELPHIA 








To meet the requirements of a number of our clients we have been 
looking for a long Term dond combining the following essentials: 


‘| ISSUED 


ASSUMED 


or 
GUARANTEED 
YIELDING—A net return of nearly 5% 


By a Railroad Company haying paid Dividends of 8 % per 
annum for at least 25 consecutive years. 


per annum. 


POSSESSING—Reasonable marketability and listed on New York Stock Exchange 


We have secured a block of bonds answering the above requirements, and 
will be pleased to furnish particulars upon request. 


LIBBEY & STRUTHERS, 


Tel. 6968-6969 & 5349)]Broad. 





80 Pine Street, New York Oity Tel. 6540 John 


30 Broad St., New York 
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Financial. 





The Safety 
of Well Selected 
Railroad Bonds 


In view of the recent unprecedented decline in railroad stocks this showing Is truly remark- 
able. Special circular upon this point, combined with attractive offerings. upon application 





Official figures from the Inter State Com- 
merce Commission Report afford convincing 
proof that the prevailing want of confidence 
in Railroad obligations is without foundation. 
Special analysis of standard railroads reveals 
the fact that two-thirds of the present market 
value of the properties could be erased before 
the bonds least well secured would be wmpaired. 


WRITE FOR CIRCULAR NO. 50 


Guaranty Trust Company 
. OF NEW YORK 


tit condcunecerell $2,000,000 28 Nassau Street, New York 








Harris Trust & Savineas Bank 


(ORGANIZED AS N. W. Harris & Co. 1882. INCORPORATED 1907.) 


Capital and Surplus, $1,500,000 





Special facilities for Reserves, Accounts of Beaks, Individuals, Firms 
and Corporations. Complete equipment for bandling Affairs of Trust 


Bonds for Investment 
Correspondence Invited 








MARQUETTE BUILDING, - <- += += + CHICAGO 














HilinoisTrust& Savings Bank 


Capital and Survlus, - - - $11,800,000. 
Pays Iaterest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 


CORRESPONDENCE INVITED 








GUNN, RICHARDS & CO. 


PUBLIC ACCOUNTANTS 


43 EXCHANGE PLACE, NEW YORK CITY 


Also at CHICAGO—First National Bank Buildinz, BOSTON —5@ Congress Stree\. 
MONT REAL—Bank of Ottawa Buiiding. 














INVESTMENT SECURITIES 


E. C. STANWOOD & Co. 
BANKERS. 
96 MILK STREET 
BOSTON 


cnziras e°$1 1,000,000 
‘JITLE GUARANTEE 
AND TRUST COMPANY 


176 Broadway, New York. 
175 Remsen Street, Brooklyn. 
198 Montague Street, Brooklyn Banking Dept. 


Euvamines &£ guarantees Real Estate Titles, 
Leans Money en Bond and Mertgage. 
Furnishes Mortgages to Investers. 
Receives Deposits subject to checi:, allowing 
Interest. 


Does atl Trust C Bust 


? go 


FINANCE COMMITTEE. 

In Charge of Banking Interests 

EDWARD T. BEDFORD. 
CLARENCE H. KELSEY. 
EDGAR L. MARSTON. 

WILLIAM H. NICHOLS. 

JAMES H. OLIPHANT. 

CHARLES A. PEABODY. 
JACOB H. SCHIFF. 
JAMES SPEYER. 
EDWARD O. STANLEY 


CLARENCE H. KELSEY, President. 
FRANK BAILEY, Vice President. 
EDWARD O. STANLEY, Secend Vice President. 
Manager Banking Department. 

CLINTON D. BURDICK Third Vice President. 

J. WRAY CLEVELAND, Secretary. 
ARTHUR TERRY, Treasurer. 

FRANK L. SNIFFEN Manager Brooklyn Banking 
Department. 





Pp 





THE INTERNATIONAL BARK, 


60 WALL STREET, N. Y. 


Capital and Surp'us, . $600 000 
Deposits, . . «+ « « 1,750,000 





Individual and Commercial Accounts Invited 





Facilities Afforded for Transacting 
Foreign and Domestic Business. . 





INTEREST PAID ON TERM DEPOSITS 





THOS. H. HUBBARD, President. 
JAMES S. FEARON, Vice-President 
JOHN HUBBARD Vice-President. 
JAMES H. ROGERS. Cashier. 

CHAS. S. LIPPINCOTT, Asst. Cashier. 





1850 1907 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE 


Issues Gauranteed Contracts 


JOHN P, MUNN, M.D., President. 








Finance Committee 





| WM. HB. PORTER...Pres. Chemical Netional Bank 


| Good men, whether experienced in life Insurance 

or not, may make direct contracts with this Com 

ny, for a limited territory If desired,and secure 

or themselves, in addition to first year's commis- 

sion, a renewal interest Insuring an income for the 

j future. Address the Company at its Home Office, 
No. 277 Broadway, New York City. 


S.C. HENNING & CO., 
j New Yerk, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE 
New Orleans Ry. & Light Securities 
Springfield Ry. & Light Securities 
International Traction of Buffalo and 
other Traction Securities 





4'o Lease 


TO LEASE 
The large and commodious offices on the 
First Floor of 66 Wall Street 


extending through to Pine Street, with vault an¢ 
basement on Pine Street, new occupied by the 
Lendon Assurance Oorporation, whe are soon t 
remove to William Street, corner Maiden Lane. 
Apply to WM. O. PLATT, 66 Wall St., R. 40 
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BOND SALESMAN 

The Boston office of a New York 
banking house, with membership in 
both the New York and Boston Stock 
Exchanges, wishes the services of an 
experienced bond salesman. Only those 
familiar with New England territory 
need apply. Address N. C. B., care of 
Chronicle, P. O. Box 958, N. Y. 


WANTED—By a Bond Salesman, highly rec- 
ommended, with established connections and a 
sales record, at present and since 5 years with 
same banking house, a position with strong 
banking powse. Address D.C.L .” care of 
the Chronicle, . Oo. Box 958 N. Y. 

“A New York and Philadelphia Stock Sateen 
House dealing in investment securities desires 
the services of one or two bond-salesmen to 
cover portions of Pennsylvania. Address, Stat- 
ge experience and giving references,” L. 

» Care of Chronicle, P. O. Box 958 N. Y. 


‘Manager of important Stock Exchange house 
for last six years, desires new connection 
manager, executive, auditor—with firm or ir- 
stitution Unusually Good experience, ability, 
and endorsements P.O. Box 261. 


A ‘oa known Wall Street hichtee firm 
desires a bond salesman having hizhest 
references. Address D. R. S, care Com- 
mercial & Financial Chronicle, P. O. Box 
958, N. Y. 





Hotices 


CHARTER NUMBER 8634. 


TREASURY DEPARTMENT, 


Office of Comptroller of the Currency. 


Washington, D. C., April 6, 1907. 

Whereas, by satisfactory evidence > presented to 
the 2 undersigned it has been mad popes that 
a EAVER NATIONAL BANK NEW 

YORK. B in the City of New York in the County 
of New York and State of New York, has complied 
with all the provisions of the Statutes of the 
United States required to be complied with before 
an association shall -o4 authorized to commence 
the business of bankin: 

Now, therefore, I, Willlam B. Ridgely, Comp- 
troller ‘of the Curre ney, do mcyt 4 certify NEW 

“THE REAVER. NATIONAL BANK OF 

YORK,” in the City of New York, in the oeaae 
of New York and State of New York, Is authorized 
to commence the business of Banking as provided 
in Section Fifty-one Hundred and Sixty-nine of 
the Revised Statutes of the United States. 

In testimony whereof witness my hand 
(SEAL.) ra of office this Sixth day of 
p 


1907. 
VM. B. RIDGEL 
Comptroller of the Currency. 








Beaver National Bank, 


Beaver and Pear! Streets 
New York City 
GEORGE M. COFFIN, President 
8S. H. VANDERGRIFT T. P. WELSH 
Vice-Presidents 
J.V. LOUGHLIN, Asst. Cashier 
Accounts of Merchants, Individuals 
and Banks Solicited 


R. M. GRANT & CO. 


31 NASSAU 8T., NEW YORK 





Street Ry., Gus, Eleetrie Light & Power 
SECURITIES 





NOw READY. 


HAND-BOOK 
oF 
Railroad Securities 
(Issued Semi-Annually by the Publishers of the 
COMMERCIAL & FINANCIAL CHBONICLE.) 


JANUARY EDITION, 


TERMS 


To Bankers and Brokers, in quantities, 
with their cards lettered in gilt on the 
cover, at s; eclal rates. 
Price of single Ceples, - - + $100 
To Subscribers of the Uhrenicie, . 75 


Commercial & Financial Chronicle, 


Pine Street, cer, Pear] Street, New York 





¥ tuaucial, 





New Vork, May fl, 1907. 


SHOEMAKER, BATES & C0, 


BANKERS 


Announce their removal to the 
Second fioor of the Trust Company 
of America Building, 37-43 Wall 
Street. 


Uptown Branch 
500 Fifth Avenue 


New Telephones 
§210 to 5213 Broad 








O'CONNOR & KAHLER 


MUNICIPAL Adie 
BANKERS 
claimant a mo BO N DS 49 Wall Street, New York. 


Selected fer conservative investors. 
LISTS MAILED UPON APPLICATION. 


Municipal Bonds 


We _~ Municipal Bonds of Towns 
c and Cities located in rich avricultural 
Lawrence Barnum & Co., sections of the South. to net 


wei gsc 414% to 5% 


27 AND 29 PINE ST, NEW YOKK 
Washington, Philadelphia, Pittsburg Information Circular on Application 








VICKERS & PHELPS, 
29 Wall St., New York 
Lake Shore & Michigan Southern 
Deb. 4%, 1931 


J. Stewart Campbell & Co. 
25 Broad Street - NEW YORK 


Transact a General Commission and 
Investment Business in Curb Securities 











Now Ready. 


THE FINANCIAL REVIEW. 


1907 ISSUE. 
A YEAR BOOK OF FINANCIAL INFORMATION—282 PAGES. 





Some of the contents are as follows: 

Retrospect of 1906, giving a comprehensive review of the business of that year, 
with statistics in each department, financial and commercial. 

Bank Clearings in 1906, with comparative statistics for 20 years. 

Number of shares sold on the New York Stock Exchange in each of the past 
20 vears. 

Securities listed on the New York Stock Exchange in 1906. 

Money rates by weeks for past four years on all classes of loans. 

Weekly Bank Statements in 1905 and 1906. 

Crop Statisties for a series of years. 

Iron and Coal—Production for a series of years. 

Gold and Silver—Production for a series of years and Monthly Range of Price 
of Silver for three vears. 

Exports and Imports for a series of years. 

Comparative prices of Merchandise for a series of years. 

Foreign Exchange—Daily Prices in New York in 1906. 


BOUND IN CLOTH - - - - : ° : ° : - $200 


COMMERCIAL & FINANCIAL CHRONICLE, 
Pine Street, Corner Pear! Street, New York. 


Copies may also be had from P. Bartlett, 513 Monadnock Blk., Chicago 
Edwards & Smith 1 Drapers Gardens, London 
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$2,000, 000 


FAIRMONT COAL COMPANY 


TWO-YEAR FIVE PER CENT NOTES 


Dated March 15, 1907 


Due Marci 15, 1909 


WINDSOR TRUST CO., New York, Trustee 
Secured by $3.2U0,000 par value collateral, composed of $1,000,000 Car Trusts, $1,100,000 First 


Mortgage 5% Bonds of underlying companies, 


the balance being preferred and common stocks. 


The 


combined oat earnings behind the collateral amount to $1,449,411 64, or about 


fourteen times the interest charges on these notes 
Having sold a large proportion of the above Notes, we offer the remaining $850,000, subject 


to sale or change in price 


At 97 and Interest, 


Mercantile Trust & Deposit Co., 


BALTIMORE, 
__ Maryland 


Circular No. 52a on application 


Yielding 658% 


Potter, Choate & Prentice, 


Hanover Bank Building, 
New York 








PREFERRED STOCK 


THE J. G. BRILL COMPANY ,, 


PHILADELPHIA 


Cumulative—Dividends Payable Quarterly 


Total Issue $5,000,000. 


The J. G. Brill Company Is the 
owns five large modern plants, 
N. J., and Springtield, Wass. 
trucks per annum, 
being in use in the 
of unlform success, and 
was recently 
of which $5 
In 1906. This is $651,897 in excess of the 
stock 

A quarterly 
qend of 1% 


dividend of 1% 
was declared on the Common stock 


The Company has a surplus of quick assets of more 
than $5,000,000. 


its books orders amounting to more 
except a mortgage for $400,000 on one plant. 
of 75 "> of the Preferred stock. 

Application has been made to list the 
Exchange Descriptive Circular will be 


leading street railway car building company 
located in Philadelphia, St. 
, giving the Company a capacity for constructing 3,500 cars and 6,000 
having a valuation of $8,000,000. 
principal cities of this and foreign countries. 
The Brill business was founded in Philadelphia in 1869. 
has paid dividends from its 

Incorporated and which absorbed the old Brill Company, 
,000 000 is Preferred and $5,000,000 Common stock. 
amount required to pay the 


°% was declared April 22d, 


Preferred and Common stocks on the 
mailed upon application to the undersigned. 


Par $100. . 


in the 
Ohio, 


world. It 


Louls, Mo., Cleveland, Elizabeth, 


The Company s business Is extensive, its car, 
The Company has an enviable history 
foundation. The present Company, which 
has a capital of $10.000,000, 
The net profits were $1,001,897 
dividend on the Preferred 
1907, on the Preferred stock, and a divl- 
than $2,000,000. There are at present on 
There is no bonded debt on the property, 


No bonded debt may be created without the consent 


Philadelphia Stock 


We offer the Preferred Stock at 5100 a Share and Accrued Dividend subject to previous sale 


and advance in price without notice, 


and recommend it as an excellent Industrial Investment. 


Edward B, Smith & Co., 


611 Chestnut St., Philadelphia 


7 Wall Street, New York 





Bividendas. 





OFFICE OF 
THE NORTH AMERICAN COMPANY 
0 Broad Stre 
New York, May 6, 1907 
EIGHTEENTH REGULAR DIVIDEND 
A quarterly dividend of ONE AND A QUAR- 
TER PER CENT upon this Company's Capital 
Stock will be paid on June 1 1907 to stockholders 
of record at the close of business on May 15 1907. 





The stock transfer books will not be closed 
CHECKS will be mailed to stockholders who 
have filed Permanent Dividend Orders at this 
office. 
By order of the Board of Directors 
SILAS W. BU R if 
Secretary 
AMERICAN GR APHOPHONE COMPANY 
Consecutive Quarter ferred Dividend No. 48 
“he egulat quar - hn dividend {No. 48) of 
ONE AND THREE-QUARTERS PER CEN 
on the prefe rred capital stock of the American 
Graphophone Company will - pald May 15 1907 
to stockholders of ‘ord Mz 
By orde f the Directo 
I DI WARD D. | ASTON, President. 
ADAMS E XPRE SS COMPANY. 
"New York. MG iy Sth, 1907, 
The trans ooks of this Company will be 
closed from two o'clock p. m., May 10th, 1907, to 
the morning of June Ist, 1907 
BASIL W. ROWE, Treasurer. 








THE PENNSYLVANIA RAILROAD CO, 

Philadelphia, May 1, 1907. 
The Board of Directors has this day declared 
a SEMI-ANNUAL DIVIDEND of THREE AND 
ONE-HALF PER CENT ($1.75 per share) upon 
the Capital Stock of the Company, payable on 
and after May 31, 1907, to stockholders as reg- 
istered upon the books of the Company at the 

an of business May, 4 1907. 

CHECKS will be mailed to stockholders who 





nave filed Permanent Dividend Orders at this 
office. 
HE INRY TATNALL, Treasurer 
THE AMERICAN COTTON OIL COMPANY. 


The Board of Directors of The American Cotton 
Oll Company on May 7, 1907, declared a semi 
annual Dividend of THREE PER (¢ T upon the 
Preferred Stock of the Company, payable June 1, 
1907, at the Banking House of Winslow, L anier & 








Company, 59 Cedar Street, New York City 
rhe Preferred Stock Transfer Books of the Com- 
pany will be closed on May 16, 1907, at 3 p. m., 
and will remain closed until June 3, 1907, at 10 
M JUSTUS E. RALPH, Secretary 


pall WAL EQt IPME 4 CORTOR ATION 

e, Lehigh Av 5S *hiladelphia 
‘ e ON , HUNDRED AND EIGHTH 
MONTHLY Divi of ON AND ONE 
HALF PER alsoan EXTR + DIVIDEND 
OF fWo PER CEN have been decl d, both 


p le Ma 1th 190 


JOHN B. KILBURN, Treasurer. 


Travelers’ 
tters of Credit 


Payable throughout the World 


Foreign Cheques and 
Bills of Exchange 


CABLE TRANSFERS 


Collections made in all Countries 


The Farmers’ Loan & Trust Co. 
16 22 William Strect 
a75 Fifth Avenue 


LONDON 
18 Bishopsvate St. Within 


PARI“ 
eS Rue de Richelieu 





Terre Haute Traction & 
Light Company 


TO rye HOLDERS OF FIRST CONSOLI- 
DS TED MORTGAGE 5% GOLD BONDS 
F TERRE HAUTE TRACTION & LIGHT 

SOME. ANY: 

Under the Sinking Fund provisions of a mort- 
gage or deed of trust dated May 1, 1904, between 
the above Company and the State Street Trust 
Company of Boston, the undersigned, Trustee, 
hereby gives notice that until May 15, 1907, at 
12:00 o clock noon, it will receive sealed proposals 
for sale of the above-named bonds to absorb the 
sum of twenty-two thousand nine hundred ninety- 
nine dollars ($22,999) or any part thereof. The 
right Is reserved to reject any and all proposals. 

STATE STREET TRUST COMPANY 

Trustee. 
By ASHTON L. CARR, Treasurer. 
Boston, Mass., May 1, 1907. 





Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 
43 Exchange Piace 


Te'epbone 1348 Broad 
BRANCH OFFICE 
Bristol Building, 5th Ave. and 42d St. 
Telephone 1558 Bryant 
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$3,500,000 
Tne Providence Securities Company 


FIFTY-YEAR FOUR PER CENT GOLD DEBENTURE BONDS 


DATED MAY ist, 1907 DUE MAY ist, 1957 
INTEREST PAYABLE MAY ist AND NOVEMBER ist 














At the office of the Treasurer of the New York New Haven & Hartford Railroad Company in New Haven, Conn., and at 
The Trust Company of America, Colonial Branch, New York. 


PRINCIPAL AND INTEREST UNCONDITIONALLY GUARANTEED BY ENDORSEMENT 
ON EACH BOND BY 


The New York New Haven & Hartford Railroad Company 


Redeemable after eight weeks’ notice on May Ist, 1917, or on any interest day thereafter at 105% and accrued interest. 

Coupon Bonds in denomination of $1,000 with privilege of registration as to principal. Coupon bonds exchangeable 
or full registered certificates of $10,000 each. Authorized and outstanding, $19,911,600. Listed on the New York Stock 
Exchange. . 

The Providence Securities Company (the oe capital stock of which is held by the New York New Haven & Hart- 
ford Railroad Company) controls a system of 272 miles of street railways, including all tracks within the cities of Provi- 
derice and Pawtucket. The system serves a population of 350,000, and operates under perpetual franchises. 

The net income applicable to dividends of the New York New Haven & Hartford Railroad Company for the year 
ending June 30th, 1906, amounted to $10,185,377. 

Having sold a large portion of the above, we offer the balance at a price to 


YIELD ABOUT 45;% ON THE INVESTMENT. 


Detailed circular on application. Orders may be telegraphed at our expense. 


CLARK, DODGE & CO., KISSEL, KINNICUTT & CO., 


51 WALL STREET. NEW YORE 37 WALL STREET. 














Dividends. 


The | Kansas City Southern Railway Co, AT PRICES TO NET NEARLY 


w York, April 3 1907. 
The x... of poh this day declared a divi- 6 
dend of 4% on the Preferred Stock of the com- 











Geay Jom gr coe t iggi mae ont naw 
une payable on July stoc 
holders of record at de 4 clock BB. June 10 1007 8 > 
Stock Transfer books of the compan AMERICAN LOCOMOTIVE CO 
be ceeed at 3 b ones P- = ,, June 10. 5100 and I a I ° 
€ reopened at 10 o'clock a. m. July 5% COUPON NOTES 
a eee Due 1909, 1910, 1911. Denomination $1,000 
R. B. SPERRY, Secretary. ALSO + 
UNITED COPPER COMPANY B2200,000 
The directors of the United Copper Company Py) : 
nase dadenah tae Seumtan cantante AMERICAN BEET SUGAR CO. 
of bers ny A +45 4 eT rn La 6% REG. NOTES (Certs, of Indebtedness) 
e oO stoc olders of recor: « 
at the close of business May Jo. 1907, out of the Due 1910. Denomination as applied for 
reviously set aside for this ose a ms 
the meeting held on December 20. P08. "rhe Price $100 and Int. 


preferred stock transfer books of the Company 


close for the payment of this dividend at three 
A Se i BOND & GOODWIN. 


oclock a. m., May 15, 1907. 














‘STANLEY GIFFORD, Treasurer. _ Trinity Building, 
~ PEOPLES GAS LIGHT A AND COKE CO. Boston NEW YORK Chicago 
Notice Is hereby ‘given yy y dividend of ONE 
AND ONE-HALF PER CENT has been declared | 





on the Capital Stock of this Cc Bannan payable to 
the Stockholders on May 25 1907. 

The transfer books will "close in New York on 
May 10 1907, at 3 o'clock P. M., ane will reopen 
May 27 1907, at 10 o'clock, A: M. 

L. A. WILEY, Secretary. 


me maaan” — | Jones, Caesar, Dickinson, Wilmot & Co. 














NOTICE TO esate K HOLDERS. 
No. 71 Broadway, New York, May 2nd, 1907. | 





. The E mre gh ane ag of his jg sme | a 
for the capital an of this way place re | Ce rtified P u blic Accou nta nts, (I LL.) 
= pg we RY May tith,’ a effect at 
the close o yusiness J : ’ 907. 
rt € e sto f sf N VY 
should be preset ~ teat tne oie of ‘he Company, N E Y Oo RK 
c 3 o. 71 Bre € o - . 
re 19h) AS. STEU TART Mac kK TE, Sec retary. 54 WILLIAM STREET 
THE CHICAGO ST. LOUIS SAN FRANCISCO PITTSBURGH 
B ATTERY p ARK N ATION AL B ANK Tribune Bidg. Stock Exchange Bldg. Monadnock Bldg. People’s Bldg. 
24 STATE ST. (Opp. New Custom House.) SEATTLE MEXICO, D. F. we , MELBOURNE , 
: : : ENGLAND, [AUSTRALIA 
Shipping a Export gn Invited. || 307 Epler Block © Apartado, 1408 8 Fredericks Place, E,C. 9 Queen Street 


De LIMA, Presiden 
CALVIN TOMKINS, V. Pres. EDWIN BDAY, Cashiez 
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TO THE STOCKHOLDERS OF 


United Railways Investment Company 


FIFTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1906 


On behalf of the Board of Directors I beg to submit the Fifth Annual Report of your Company, together with the Company’s general 
balance sheet and statement of income and profit and loss account for the fiscal year ended December 31, 1906, to which is appended the cer- 
tificate of Messrs. Haskias & Sells, Certified Public Accountants, who, in accordance with the usual custom, have examined and audited the 
books and accounts of your Company for that year. 

I think it is proper to direct your attention specifically to certain transactions of the last fiscal year. 

During the year 1906 your Company acquired $24,200,000 (par value) of the common capital stock of the Philadelphia Company, an 
amount which is approximately 72.8 of the outstanding common capital stock of that company. 

Of the stock so acquired $21,000,000 (par value) was deposited by stockholders of the common stock of the Philadelphia Company under 
the Plan and Proposition ratified at a meeting of stockholders of your Company held on the 5th day of April, 1906, and the purchase price there- 
for was duly paid by your Company at the times and in the manner provided for in said Plan and Proposition, and the shares so acquired were 
duly pledged and deposited under the Collateral Trust Agreement securing the Five Per Cent Prior Lien Collateral Trust Bonds of your Com- 
pany, as required by said Plan and Proposition. 

The residue of such common capital stock, amounting to $3,200,000 (par value), was acquired later in the year, and of that amount 
$2,690,000 had been delivered to your Company and paid for by it prior to the 3lst day of December, 1906, and the balance, amounting to 
$510,000, was delivered to your Company and paid for by it in January, 1907. 

rhe purchase price of such $3,200,000 of common stock was derived finally, in part, from the sale of $2,400,000 of the additional Five 
Per Cent Collateral Trust Bonds of your Company at 90, and the residue of such purchase price, amounting A. over $1,000,000, was paid from 
the earnings and other available cash assets of the Company. 

By reason of the issue of the additional Five Per Cent Collateral Trust Bonds mentioned, the funded debt of your Company, which amounted 
on the 3list day of December, 1906, to $15,750,000, has been increased since that date by the amount of such additional bonds, and the total 
funded debt is now $18,150,000. 

The certificates for the $3,200,000 of stock of the Philadelphia Company, so acquired, were duly deposited and pledged under the agree- 
ment securing the Collateral Trust Five Per Cent Bonds of the Company, in accordance with the terms thereof, concurrently with the issue and 
authentication of the additional Bonds. 

The floating debt of your Company, which, according to the balance sheet presented, amounted to $2,090,000 on the 3lst day of Decem- 
ber, 1906, has since been repaid from the proceeds of the additional Collateral Trust Bonds above mentioned, and the floating debt of your 
Company at the date of this report amounts approximately to $135,000, which will, however, again be increased presently, as your Directors 
have arranged to provide funds for the United Railroads of San Francisco towards the accruing requirements of that Company for the recon- 
struction and improvement work in progress. 

rhe total book value of the investments of the Company, as shown on the accompanying balance sheet, amounted on December 31, 1906, 
to $53,126,481 70, ap proximately one-half of this representing the Company’ s interest in the United Railroads of San Francisco and the other 
half representing its interest in the common stock of the Philadelphia Company at that date. 

During the current year the Philadelphia Company has paid the regular dividend on its preferred stock and the usual dividend of 6% on 
its common stock, and all the surplus earnings of that company, above the amount of dividends, has been retained by that company for its 
corporate purposes. 

Both the gross and net earnings of the United Railroads of San Francisco had shown excellent results up to the 18th day of April, 1906. 

On that date the earthquake occurred, which resulted in a disastrous fire and involved the company in great loss, which included the destruc. 
tion of the cable power houses and severe injury to the cable conduits. 

That company reports that it has now installed the overhead trolley system on practically all the important roads formerly operated by 

cable, and that over 91% of the mileage of the company is now in operation and that they expect to place the balance of 9% ia operation as 
rapidly as the City completes certain necessary street improvements. 

The balance sheets of the United Railroads of San Francisco furnished to this Company show that, between the 31st December, 1905, 
and Ist March, 1907, there had been expended in the restoration and reconstruction of its lines and plant, including improvements and better- 
ments and the physical loss resulting from the earthquake and fire, a total of over $4,000,000. 

The reports received from the officials of the United Railroads of San Francisco state that all expenditure for betterments and improve- 
ments made to March 1, 1907, had been financed by the company, and that its current liabilities, as evidenced by its balance sheet dated Feb- 
ruary 28, 1907, did not on that date exceed the amount usually carried by that company. 

The conditions existing in San Francisco, created by and consequent upon the earthquake and the fire, also led to a strike on the lines ol 
the Railroad Company, involving practically ail its employees, which lasted from the 26th of August to the 5th of September, 1906. Although 
the strike terminated in a resumption of work on the part of the Company’s employees, under an agreement to refer to arbitration the matters 
in eee, which were the terms of adjustment originally offered by the Railroad Company, it yet occasioned, both directly and indirectly, con- 
siderable financial loss to that Company. 

The decision of the arbitrators established a rate of wages for a period terminating May 1, 1907. Negotiations are pending between the 
employees and the officers of the Railroad Company to extend the adjustment beyond that date, and it is hoped that an arrangement, fair and 
just, both to the employees and the Company, will be amicably reached. 

In connection with plans intended to provide the United Railroads of San Francisco with moneys to be required by it in the future for 
construction and improvements, authority has been given by the Directors of your Company to vote the stock holdings of this Company in the 
United Railroads of San Francisco in favor of a proposal to increase the capital stock of that comipany by the creation of an issue of $5,000,000 
of first preferred stock, the same to bear interest at the rate of not less than 6% per annum, and to be cumulative. Of this issue of first pre- 
ferred stock, $1,500,000 is presently issuable, and your Directors have authorized a subscription thereto by your Company, at par, for cash. 

The audit of the accounts of the United Railroads of San Francisco for its fiscal year ended December 31st, 1906, and of the Philadelphia 
Company for its fiscal year ended March 3lst, 1907, have not yet been completed, and, when prepared and filed with the Company, will be open 
to the inspection of stockholders at all reasonable hours. 

Messrs. Haskins & Sells, however, have prepared a tabulated statement of the consolidated gross earnings, operating expenses, taxes, int- 
erest charges, net income, dividends and surplus of the Philadelphia Company and the United Railroads of San Francisco, for the calendar year 
1906. For the reasons stated, with respect to the Annual Reports of the two companies, the figures for the year 1906 are in part based on the 
provisional figures of the accountants. 


COMBINED INCOME ACCOUNT OF UNITED RAILROADS OF SAN FRANCISCO AND PHILADELPHIA COMPANY AND AFFILI- 
ATED CORPORATIONS, FOR THE YEAR ENDED DECEMBER 31, 1906: 













Philadelphia Co. 


United Railroads and affiliated 

Total, of San Francisco. corporations. 

Gross Earnings pintgatununwerten : . $23,785,596 39 $5,955 786 32. —- $17,829,810 07 
Operating Expenses and Taxes dpansinegemedtiwda nd xo ona svidedhonennneed aed 12, 381,067 22 3,114,590 09 9,266,477 13 
Net Earnings ......-.-. ee ee 7 ee tae et dcdaiateed $11 4045 9 17 $2,841,196 23 $8 563,332 94 
Other Income Pdvhaaas ohh Cbtemedeiees Hidbshkiens tebhetentuens is mpactrantit 289, 4: 3 80 89,360 84 200,068 96 


$2,930,557 07 90 





Gross Income i z ee caekdiccdiin & aoenmaew inne 








Deductions from Income (not including Fixed Charges)_ 37,231 13 ol 
Income Applicable to Fixed Charges, &c____..__-. : Sines _...$10,360,014 83 $2,893,325 94 $7,466,688 S89 
RE od ae Fes SS _ .. 4,880,456 12 ,580,702 14 3,299,753 98 


$4,166,934 91 
1,160,149 96 


Net Income , . F —“aace “$1, = 


Improvements, Betterments, Extensions, Sinking Funds, &c__..__.........-- 





Net Income after deducting Improvements, Betterments, &c $3,883,930 93 $877,145 98 $3,006,784 9 


Dividends on Preferred Stock: 
Philadelphia Company $299,997 50 $299,997 5 
3,: 


Equitable Gas Company ee . on 
Consolidated Gas Company ‘i 
ee 


Surplus for the vear applicable to Dividends on Common Stock, &c..........- 
Proportion Applicable to other Owners of Common Stock of sfiilia “~~ ted Corporation 


$877,145 98 





$877,145 98 $2,671,469 47 





Oe a. ee a oes 
Proportion Applicable to United Ré 1ilways Investment C ompany, based on its present Stock 
Holdings - Sti nce ds baa sade miei de Cintbidh tbedbae re $877,145 98 $1,944,829 77 
100% 72.80% 


New York, April 16, 1907. 


The figures given by these tables afford a reasonable basis for the calculation of the future prospects of your Company. When it is con- 
sidered that in the course of the year 1906 the earnings of the United Railroads of San Francisco have been subjected to the earthquake, the 
resulting conflagration, and all its consequences, the strke of its employees, and the consequent general demoralization, they offer a most 
encouraging promise for the future and justify the hope that at no distant date payment of cash dividends mav be resumed. 

From this statement it will also be seen that had the Investment Company been the owner during the entire year 1906 of the common 
stock of the Philadelphia Company now held by it, and had the respective surpluses of the two companies been declared as dividends, the 
Investment Company would have shown an earning power during a” vear of $2,821,975 75, which would have been equivalent to paying 
its operating expenses, interest on its outstanding obligations, and 5% dividends on the outstanding preferred stock, leaving a surplus of 
$1,460,968 20. 
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UNITED RAILWAYS. INVESTMENT COMPANY (Concluded) 


No cash dividends were paid during the year 1906 by the United Railroads of San Francisco, all its receipts over and above fixed 
charges and taxes,and all the surplus earnings of the Philadelphia Company, above the amount of dividends paid by it, having been retained 
by the respective companies for their respective corporate purposes. 

Notwithstanding the unfavorable circumstances affecting the San Francisco properties, it appears from a comparison of this statement 
with a similar statement of Messrs. Haskins & Sells for the year 1905 that the combined gross earnings of the properties for the year 1906 
exceeded those for the year 1905 by $786,743 73, and after the deduction of all charges against the net earnings, the statement shows an 
amount for the year 1906 applicable to improvements, betterments, extensions, sinking funds, depreciation and dividends of $5,479,558 71, 
as compared with $5,105,109 73 for the year 1905, an increase of $374,448 98. 

All of which is respectfully submitted. 

ERNST THALMANN, 


Jersey City, N. J., April 16, 1907. President. 


UNITED RAILWAYS INVESTMENT COMPANY 
General Balance Sheet—December 31, 1906 


ASSETS. 
INVESTMENTS 
United Railroads of San Francisco Stock— 
200,000 Shares Preferred, $100 par value each; 199,989 Shares Common, $100 par value each. 
Philadelphia Company Stock— 
$53,052,818 40 
7 63 31 


$53,126,481 71 


473,800 Shares Common, $50 par value each..........................-- 2b cena vated eenkeuten 
Other TRVGRMONtS...... ..... so cu ee Rbek ek wehadchs shadkmelee dik hast aide Lie cteKee nh on tees 








Total Investments. .............. sch sid asin iinba east see SA sala abn icin ia os lar asin aarp ds iain aes re aaa eh 
CASH— 
ee oe ne ee ee ee Se $2,665 74 
FO Ee EE IR aE pciaikskgeertliacmala eater 5,000 00 
On Deposit to Pay I ERM SALLE AAT TELE LEN LE LE TEVA RE EEE IG TE aiken te pctniones ont ail 4, 616 90 
Total C a. aha oan ie Nee Ce ae oe es pkihewmisktbnnssaioken duane 12,282 64 
DEMAND LOAN bisa c5anecdig whine tame anindeceaammraie 76,725 00 
UNITED RAIL ROADS al “SAN FRANCISCO DIVIDEND CERTIFICATES— 
Bearing interest at 67 vd dime Chee Gop Rantn adab cathe diahtnt nda ckhba eden hk hin nwa a $150,000 00 
pearsng interest 6 69... 1. nssccascces shi gu te Sick abeismppnceatebacca deal ef LE ea LE TS SIE dies 400,900 00 
Total United Railroads of Gam Puamsloss Thividem’ Casttheehes.....nccccccsscccdcccdcccssdcsccsesecscs 550,000 00 
INTEREST ACCRUED 
oe Re: encase mi bdatetndndtendddakebedntendnend tieetaubindd tees wteieicae $1,921 56 
On United Railroads of San Francisco Dividend Certificates_...........-...----------- iuadencamtieckedatod 3,758 33 
Total Interest Accrued __-__- ~~~ ee a a IE ee aS EE er) ee RE ee 5,679 89 


Two months’ proportion of dividend of 144% on Capital Stock of Philadelphia Company, declared November 23, 1906, and payable 
DUNN £. WR 6 once nc dawccccéncvnccquccbotecccncccsccnddcncécdentishvednénwmenedwnsacdanenteccue cheuseeatesess 236,900 ° 
624 


Furniture 2 ELE LITE LETRA REN LOE LAIRD IESE SD PANE LODE PEL A ELIE EDEL E LIS. REE EIS ‘ 
Contingent asset—amount due from United Railroads of San Francisco and Philadelphia Company- —subject to adjustment --. ---- 103,47 i Fy 


Tbk. Det in oi -ancndmanndaridddeincin dud dahusdcderandas ind A an ahh ane ete $54,312, 165 46 


NOTE.—At December 31, 1906, the United Railways Investment Company had a contingent liability to an amount not exceeding 


$500,000, for accounts of the United ‘Railroads of San Francisco, which it has guaranteed. 
The dividends on the $20,000,000 preferred stock of the United Railroads of San Francisco are cumulative and are in arrears as from 


March 3list, 1906. 






LIABILITIES. 
Preferred Capital Stock—150,000 Shares, par value $100 each__-..--.. TO Le eee a Sa ee eee eee” EET ee $15,000,000 00 
Common Capital Stock—194,000 Shares, par value $100 each__........-..------ tt addlan ae dhnhh sa tabia ean leash ame ae 19,400,000 00 
Collateral Trust, Sinking Fund, Sy SIE CE co ceccmndcndcicmeancgdassshie tcschonsach cdnnccusesnetenkbetckeilesiahneengnen 15,750,000 00 
Preferred Stock Dividend ( ‘ertificates — 
NE II OO in idk naan ceeds es ne RAsehs as Cetdee dh Daeeenedbade te wakes tenaens wei ed = 712, 
Poonrine teterest G6 Boe. . « -..nc cn wc ocdcnccccccsc. aa PR ES J+) RA FA LS ee Sere eS 375, 000 00 
Total Preferred Stock Dividend Certificates__ .-......--.- Zo kmeiee Pee NE Ee eT ae Oe ee eee 1,087,500 00 
Preferred Stock Dividend, payable January 2, 1907, in 5% scrip........-.-.-.-------------- papa ahaa oinnde hee 375,000 00 
i Sr WE SN. cadendinatnecnacceshocnseceaneeéas ib alae asda tals oltinds acme eseonel emnien la to $487,027 38 
a I IE FEE SE PO Sh Oe Fe incvus chat ebhteandudaadidedindinda . 1,000,000 00 
Drawn under E urope a ee ki ek em eed ere Ee SG eS Ee OE 603,875 00 
—__—_———— * 2,090,902 38 
Wetted Reliroads of Gam Franciecte—Cuneet ASOGU occ ccc cccncccceccsccsccccdnpsecses snnes scaccccncccsbaccuesess iat 48,103 77 
Pt? DEMEED ...<cccnsamemreneneheaayneem - Saahen iointaeeard bie 4 12 35 
Bond Coupons Due—Not Presented.........- SRA AFTEIS. Cf ATER EEE IE IE Ee EBERT 2 RP PEROT 4,616 90 
Interest Accrued— 
I 8 Ss ad db ebbanbbaba dn dae debd adh eds dette kha tceS ned eh es aReeeee at 250 00 
ELE REE LEAT TEDL EAI LE ALE LLIN IRE OIL TE A 501 21 
Ct TR EE ovo cecc wd cnccnendansciadadeacdndthecbasndbhbhdehe deeb hn akbbndcbh nena thteaensaeeee : ‘916 68 
A: FE iano enc cn cds ndnsdentensedhd 6b ekeGesmae EUR ES RE eSOStbeéhecbensesh aden aces han 2'549 67 
 . a scemecekaddbbeekentedbeeSeeenenisdeeheekhekheiion a ey eyes 159,217 56 
Profit and Loss—Surplus- - - ; stntiahswtiaminatttiparakbbatekeiniiettinnnemm ibaa md amainai Lean ee 396,782 50 
Total Liabilities... -.-.- ébéndtstenkditddanee sla 5 bits éndehina mate admin .. $54,312,165 46 


* This indebtedness had, prior to April 16th, 1907, been reduced to, approximately, $135,000. 
We have audited the books and accounts of the United Railways Investment Company, have examined the stocks which it holds, and 
have " aed its loans and its cash (on deposit), and 
> HEREBY CERTIFY That the foregoing Balance Sheet and accompanying Statement of Income and Profit and Loss are correct 
and me nt respectively the financial condition of the Company at the close of business December 31, 1906, and the result of its operations 


for the year ended on that date. 
(Signed) HASKINS & SELLS, 
New York, April 16, 1907. Certified Public Accountants. 


UNITED RAILWAYS INVESTMENT COMPANY. 
STATEMENT OF INCOME AND PROFIT AND LOSS, AS CERTIFIED BY MESSRS. HASKINS & SELLS, 
FOR THE YEAR ENDED DECEMBER 31, 1906. 
Income 
Dividends on Stocks Owned aoe ere = “ Re ene eee ...--- $1,295,397 83 
Interest on Loans, Dividend Certificates, &c_...........----.------ a, ileal Sisk Sh ict ai tom i 38,824 80 


Total ‘ ‘ a PR EE es ee nae eee sis “— es ae $1,334,222 63 
General Expenses 
Directors’ and Auditors’ Fees, Taxes, Salaries, Printing, Postage, &c 6éhbeewie $28,897 24 
Other Income Charges— 
Interest on Bonds IRR Sa ibe eniem ead er ‘ en ee ee $525,000 00 
Interest on Dividend Certificates. ____.-__.-- jah tae pica ea data aac anak aie és oe . é 
Interest on Loans-_--.-- abatante ad a acta eamideanaeatice ienichtastiad jn ibaenen micas 





Total_.___._- a TD se a gightees dei Sad acto ae Per Rae Te ere __ $582,110 31 


Total . ; ‘ 4 7 t(dpabtihwiheds aaerenee ae naan watia ‘ 611,007 55 
Net Income for the Year---- -- ‘ ad 5 ed os he arch cane tenes ek Pe EE A eee er $7 23,215 08 
Profit and Loss Credits— 

Surplus at beginning of year... ...........---.---.- $433,567 42 
Adjustment of Book Value of Philadelphia Company Stoc k, being the amount of underwriting c mmission received 40,000 00 


473,567 42 


ee 7 Anti eet Ahi bsdbo debian db bh st bad oe ess tances weentes Ce hesehaes 
Profit and Loss—Gross Surplus. SE ET ee ae NS Nn ee Oe eine Eee ee “$1, 196,7 782 50 
Profit and Loss Charges— 
Donation to San Francieco Relief Fund... ....cccccccccccccccccccecccccccccscccccsccccscoccccesesscce $50,000 00 
ME onc sk coc cccwhadandddcumanscdddesatesddedwetntntseaebendeeesdhededeadean ahaa sas etbwaahuaen 750,000 00 
i icc ict cin hc ts sg es Da dla a a dss eso sack asctenttinsegebbdania hinds ta tite take ahs ain ads aed ats 800,000 00 


396,782 50 
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Cable Address: Codes Used: 
**Hought’’ Chicago Lieber and A B C 5th Edition 


Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 


We carry at all times a conservative line of high=grade Investment Securities including: 


CHICAGO REAL ESTATE MORTGAGES 
In amounts of from $1,500 to $100,000 each secured upon valuable improved Chicago Real 
Estate. Our judgment in such important requirements as valuation of security, quality of improve= 
ments, desirability of location and income value is the result of over forty years’ active and con- 
, tinuous experience in the Chicago field. Such mortgages yield from 4 to 6%. 


CHICAGO REAL ESTATE SERIAL GOLD BONDS 
In denominations of $500 and $1,000 each, secured by first mortgage upon high-grade modern 
Apartment Buildings, or upon large modern down-town Office Buildings—a most convenient and 
desirable form of investment yielding 414 to 544%. 


RAILROAD, TRACTION AND PUBLIC CORPORATION BONDS 
Having behind them in every case a substantial margin of security, successful history, ample 
earnings and sound management. Such bonds yield from 5 to 544% net. 


STEAMSHIP BONDS 
First Mortgage Serial Bonds secured upon modern Steel Steamships on the Great Lakes enjoy 
an enviable reputation in the investment market. After a most searching investigation we have 
been unable to discover a single instance of default in interest or principal in such issues. Such 
bonds are a legal investment for Michigan Savings Banks and yield about 5%. 


INDUSTRIAL BONDS 

Secured upon such stable natural resources as Timber, Coal and Iron Ore Lands, which are 
steadily increasing in value and which are so developed as to have ample income=producing capacity 
for the protection of principal and interest. Also the bonds of well known manufacturing cor- 
porations having long established and successful history. The margin of security in such bonds 
is invariably very large, and the bonded debt is always payable in substantial annual or semi- 
annual amounts, thereby increasing the value and safety of the investment from year to year. 
These bonds net from 434 to 6%. 


Descriptive Circulars and Prices will be sent promptly on application. 


ANNOUNCEMENT 
We are now established in our new offices on the Banking Floor of the Borland Build- 
ing, at the Southeast Corner of La Salle and Monroe Streets, Chicago, where 
we are more convenlently located and better equipped than ever to care for our rapidly increasing 
business. 
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907. 906. Dec. 905. 904. 
PUBLISHED WEEKLY. | cee ee we... he. a. 
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‘or t ’ . New Haven. - 2,619,978 2,714,571; —3 
European Subscription (including postage) Springfield _ - 2,537,835 2,474,522) +: 
European Subscription six months (including postage Bo Portland ___ 1,967,770 2,143.4 : 
Annnal Su oscriptien in Lendon (including p s.age) £2 148. | Worcester __. 1,990,681 1,817,59! +§ 
Six Months Subseriytion in Lenton (including postage) £1 11s. | Fall River } 4 861.574] +: 
Canadian Su >seription (inclucing postage) ... epee New Bed 1 833 46) +2 
: - . P = ‘ Holyoke id 614 J 
Subscription includes following Surplemonts Lowell ee 489 +6 9, 
B‘NK AND QUOTATION (monthly) S°ATE AND Crry (semi-annually) Total New Eng./ 215.908,627/ 204,069,518, +5. 520,340, 15 
RAILWAY AxD INDUSTRIAL (quarterly) | STREET RAILWAY (3 times yearly) Chicago -_-- | 275,575,735, 232,602; +16. 2,18 
Cincinnati. _ - _- 26,492,800! 26,151,800 +1. 
Terms of Advertising—Per Inch Space Cleveland ------} 17,552,141) 246,401; +8. 
f -- hi | Detroit. __- 14,555,932 +7. 
Transient maticr per inch space (14 agate lines) : - ‘ $4 20 | Milwaukee _.. 920,00. Lf 88. 
( Two Months (% times)... 22 00 en +9. 
~~ a Three Menths (13 times) » 00 } Columbus __ me x 
Standing Business Cards Six Months (26 times) > 00 | Toledo a» 
Twelve ¥ s(52 3 o3 87 00 r 
l'welve Months (52 times) 7 OU Grand Rapids to: 
@GHICAGO OFFICE—P. Bartlett,513 Monadnock Block; Tel. Harrison 4012. | Dayton _______ —4.3 
. : TCR __Bawer y ee caine dlde ; a) Evansville ih +26 
LONDON OFFICE--Edwards & Smith, 1 Drapers’ Gardens, E. C. | Svringfield, Ill. | ples 
WILL AM B. DANA COMPANY, Publishers, | Bare Waco = 
Pine Street, Corner of Pearl Street, | Lexington -- —14. 
: - Youngstown -. +34. 
Post Office Lox 958. NEW YORK. | Akron av +15. 
| Canton Beaded +16. 
—— a STi Lee _ | Bloomington a +21. 
CLEARING HOUSE RETURNS | Sprinefield. +8: 
° | Gorinemela Ohio Py 
A E . | Rockford _._. 5. 
The following table, made up by telegraph, &c., indicates | Quiney in in” Bri; 
. 4 acksonville, 2. 
that the total bank clearings of wll the clearing houses of | Decatur - r +3.3 
‘i a " | Mansfield ___. 4 +11. 90,862) 
the United States for the week ending to-day have been | Jackson. -- +10. 277 647) 
. « a : « - e ; Ann rbor _... __ 169.008 5 im 52,791) 
$2,699 294,620, against $3,077,849,558 last week and | Tot. Mid. West.) 381,585,251 +10.1| 319,158,194) 2 
4 R6 26 the cor i ok Ie San Francisco 47,467 867) 
$2,041,406,201 the'conmeperiding weak last Soar. Peete ee 
. bw eee ae 
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THE FINANCIAL SITUATION. 

The political outlook, at least so far as the Repub- 
lican Party is concerned, has the current week , accord- 
ing to present appearances, passed out of its foggy 
surroundings into a much clearer atmosphere. The 
most important announcement along these lines is 
that Senator Foraker and his Ohio followers have an- 
nounced themselves as in favor of Mr. Taft; that the 
Republican leaders of Ohio would be called together 
at Columbus May 15, and that they expected a unani- 
mous declaration on that oceasion in favor of Mr. Taft 
as the party’s choice in that State for the Presidential 
nomination. 

This looks as if it substantially settled the question 
as to who will be the candidate named at the general 
national convention of the party. There was no one 
in the country except Senator Foraker who could have 
put up a formidable opposition to Mr. Taft; with Mr. 
Foraker’s withdrawal the way seems to be clear for 
the choice of Mr. Taft as the candidate, and presum- 
ably clear as to his election. He is a man whom every 
one respects, and no opposition can be made to him 
except on the ground that he is the heir to the place 
appointed by the present ruling President and his 
designated representative of the policies he will 
have been foremost in advancing during nearly 
eight years when his present term expires. This 
action has a hopeful aspect, as it Scatters 
some hitherto disturbing doubts. There can be no 
question hereafter as to an impending third term; that 
danger is wholly removed. What is also h ghly im- 
portant is that Mr. Taft is an extremely able, many- 
sided man of sound judgment. Heis not controlled 
by pride of opinion, petty prejudices nor by a hysterical 
temperament. If time should prove that any of the 
recently enacted laws are working industrial mis- 
chief, he will not hesitate to urge remedial legislation, 
notwithstanding he wears Mr. Roosevelt’s mantle. 

Another incident, which ostensibly isexpected to help 
the same tendency of the Republican Party towards 
consolidation , has been the practical withdrawal of the 
Senatorial opposition in the New York State Senate 
to Governor Hughes’s Public Utilities bill. The exact 
shape this issue has now taken cannot be fully under- 
stood or the effect of the change be reckoned with 
until the Utilities measure is passed and signed; up to 
that time we can hardly know what we are discussing. 


There has been a large opposition within the Repub- | 


lican Party in the Senate to leading features of the 
proposed measure, and on questions of vital importance, 
involving principles of great moment, principles which 
we cannot believe have been or can be shaken off 
ina night. The public, as we have said, will have to 
wait until the measure has been passed, and until its 
purport is known before a correct judgment can be 
reached. If the bill when enacted accords with the 
desires of the Governor as heretofore expressed, we 
shall be greatly disappointed in the utter surrender 
of the Senatorial opposition; it evidently was based on 
sound principle and should not have been abandoned. 


Absolute efficiency can only be attained when all 
power is lodged in one man. The nearer a corporation 
or a government gets to that position, the more nearly 
t comes to reaching a state of relief from many sorts 
of friction met with in the operation of a statute. 


{[VOL. LXxXxIv. 


That is by no means saying that the one-man power 
is desirable. Such a situation would be in keeping 
with Russian ways, but is by no means as a rule com- 
patible with our own institutions. The old town meet- 
ing is what political arrangements in the United States 
grew out of, and though not perhaps suitable as an 
exact sample to copy for present use, it is a kind of 
arrangement that does not breed autocracy. Governor 
Hughes consequently must not be surprised if conserva- 
tive circles are earnestly opposed to having his Utilities 
bill so worded as to give him absolute power to appoint 
and remove commissioners. No doubt it would be 
easier for the Governor to execute the measure if 
it were in the form he wishes; and as Mr. Hughes is 
honest,and will be guided only by good motives, so 
far as his judgment is faultless, no one questions the 
intent. On the other hand, it should be kept in mind 
that equally good motives and not captious opposition 
has been moving those who desire to have the appoint- 
ment and removal power limited to the Sen- 
ate’s approval. We cannot forget that long usage 
in such cases is the safer precedent to follow. Much 
the same sort of reasoning leads to the conclusion with 
reference to the court-review provision of the same 
bill. Nor are these all the objectionable provisions 
in his bill. 

A favorable development of the week in textile 
circles has been the wage adjustment agreement 
entered into between the representatives of the opera- 
tives and the Manufacturers’ Association at Fall 
River. It marks quite a distinct departure from the 
methods employed in adjusting wage differences be- 
tween mill owners and employees in recent years. 
Strikes, or threats of strikes, lock-outs, long periods 
of idleness and ultimate considerable loss to the wage- 
earners have been the usual accompaniment of most 
struggles for more pay. But now we have the adop- 
tion of a scale, acceptable alike to stockholder and 
workman, without any particular antecedent friction. 
The new agreement, which goes into effect May 27th, 
and is binding upon both parties for a period of six 
months, practically assures an advance of 10% in 
wages to the cotton mill operatives in Fall River. 
Under it an adjustment is to be made each half-year, 
the last Monday in May and November respectively, 
the basis of which is to be the average margin between 
cotton and cloth the preceding six months. 

The prosperous condition of affairs in the cotton- 
manufacturing industry of Fall River,and the willing- 
ness of mill owners to have their employees share in 





the present prosperity, made the reaching of the agree- 
ment a comparatively easy matter. Not only have 
the operations of the mills shown excellent financial 
results for some little time past,but the outlook for 
the future is considered bright. The quarterly distri- 
butions to stockholders in the form of dividends have 
been very satisfactory for many recent periods, and 
particularly so in 1907, the average rate for the first 
quarter having been 214% and for the second quarter 
about 244%, or 4.70% for the half-year. For the 
corresponding half-year of 1906 shareholders received 
on the average only 3.26% and in 1905 but a little 
over 1% (1.15%). -In fact, not since 1900, when the 
six months’ dividend payments reached 4.44%, has 
| there been such a favorable showing. It is also worthy 
lof mention that all reports agree in stating that the 








UMI 


ver 
ing 
m- 
et- 
tes 
an 
of 
10r 
va- 
ies 
nt 
be 





May 11 1907.) 


THE CHRONICLE. 1079 








excess of dividends. 

The financial surroundings have been of interest the 
current week. On Monday there were somewhat con- 
fident expectations that gold would soon be shipped 
hence to Paris as an arbitration operation. Such ex- 
pectations were based upon the low rate of 25 ranes 
1416 centimes for exchange at Paris on London, upon 
the advance in short sterling at New York on the 
British capital to 4 8655 and also upon the rise in the 
price of gold bars in the London bullion market to 
77 shillings 934 pence per ounce, the latter indicating 
active competition between the Banks of England and 
of France, as was the case in the previous week, for the 
metal from South Africa which was offered in the 
market on that day. Though computations showed 
that there would be no profit to American shippers in 
exporting gold to Paris, even if the factors above 
noted should remain unchanged, it was regarded as 
probable that if the requirements of the Bank of 
France or of French bankers for gold were sufficiently 
urgent, inducements might be offered to American 
bankers—in the form of an allowance of interest on 
the metal while it was in transit—which would so far 
eliminate the time-cost of the operation as to enable a 
cable transfer on London to be drawn for the reim- 
bursement of the exporters. 

On Tuesday there was an unexpected reversal in 


exchange conditions which deranged all caleulations 
of possible exports of gold, at least at present. Iix- 


change at Paris on London advanced 1% centimes and 
sight sterling and cables at New York on the British 
capital became weak,and on the following day much 
lower rates for these classes of sterling were recorded. 
One reason for the decline in our exchange market 
was the offering of bills against a matured installment 
of corporation notes which had been negotiated in 
Paris some Weeks ago. It was suggested that the rise 
in exchange at the French capital on London was due 
to the transfer to the latter centre of the credit result- 
ing from the above-mentioned note negotiation; this 
suggestion seems to be reasonable, for by Wednesday 
exchange at Paris on London declined % centime. 
The abrupt changes in the factors of exchange at 
New York and at Paris on London which have occurred 
this week seem to show a need for caution on the part 
of any bankers who may be inclined to undertake 
gold exports as an arbitration operation. Unless they 
can have the assurance of the elimination of the time- 
cost, either through the allowance of interest on the 
gold or otherwise, exports of the metal as an arbitra- 
tion operation will be hazardous. A movement of 
the metal hence to Paris appears to depend upon the 
urgency of the Bank o  rance’s requirements. If 
these can be satisfied in he or inary way—that is to 
say, through regular exch ng transactions—the Bank 
may be disposed to pay moderate premium on the 
gold it seeks to procure at London, without offering 
inducements to American bankers to forward the 
metal from New York. Should, however, the price 
of gold be much further advanced at the British capital 
before the French demand shall have been satisfied, 
it may be a question of cost whether to draw the gold 
from London or to attract it from New York. It has 
so happened, however, that instead of a further ad- 
vance in gold, the price dropped yesterday}(Friday) 14 





mills generally have made earnings substantially in | of a penny, indicating less resistance to the efforts of the 


Bank of France to the procurement of the metal that will 
be offered on Monday instead of greater resistance. 

Other than the foregoing and an increased sensitive- 
ness in money, nothing of a financial nature had any 
special influence on the movement of Wall Street 
affairs until Thursday. Then the early market, which 
had been almost stagnant, became notable for de- 
clines in the Metropolitan Company and Brooklyn 
Rapid Transit, &e., said to be due to a belief that the 
Public Utilities bill in its present shape would affect 
harmfully these and other local properties. It was not 
till between 2 and 3 o’clock of that day that the details 
were made public of the stock and bonds to be issued 
by the Southern Pacific and Union Pacific railroads, 
the particulars with regard to which will be found in 
our “Investment and Railroad Intelligence” depart- 
ment. The character of these announcements differed 
materially from what Rad been anticipated by investors 
and dealers,and were followed by a severe decline in 
Union Pacific and Southern Pacific securities. Up to 
that time the security market had been very quiet, 
much like the previous week. Indeed, operators at 
the Exchange, as a result of the persistent absence of 
any outside demand for stocks, had turned their 
attention to taking chances in the breadstuffs and 
cotton markets. This was quite natural. With liter- 
ally nothing doing in stocks, and no signs of a better 
situation in the near future in that direction, at a 
inoment, too, when no little doubt attends the outcome 
of crops in both the United States and Europe, the 
field for the operator, buying and selling commodities, 
was certainly more inviting where activity prevailed 
than struggling with the prolonged dulness of the 
security market. 

The report on the condition of the winter-grain crops 
May 1, issued by the Agricultrual Department yester- 
day, indicates, as expected, a considerable deteriora- 
tion during the month as a result of the decidedly 
adverse weather. In fact, the condition of winter 
wheat is placed at only 82.9, which compares with 
89.9 on April 1 this year, 91 on May 1 1906 and 92 
on May 11905. In some of the more important wheat- 
producing States the contrast between this year and 
last is very marked, the condition in Kansas May 1 
this year being given at 82, against 87 last year; 
California, 79 against 89; Ohio, 77 against 94; Indiana, 
74 against 94; and Oklahoma 72 against 93. It 
is found that the percentage of abandoned acreage, as 
a result of the damage by insects as well as the weather, 
is quite large, the area remaining in cultivation on 
May 1 being reported at about 28,132,000 acres, as 
compared with 31,665,000 acres sown last fall, or a 
loss of 3,533,000 acres—over 11%. 

The above represents, of course, the condition of 
the crops at the close of April. Since the first of May 
however, there has been, according to the United 
States Weather Bureau, a continuation of unfavorable 
conditions over most of the country. The bulletin for 
the week ending Monday last (May 6) reported ab- 
normally cold weather quite general, with temperatures 
much below freezing in many sections and heavy frost 
over northern districts, and light to heavy frosts as far 
south as Northwestern Texas. » What further deteri- 
oration has occurred remains for time to determine. 
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It is interesting to note in this connection that 
latest advices from Europe indicate, on the whole, a 
rather unsatisfactory cereal crop situation. But, as 
bearing upon the demand for our cereals the coming 
season, advices from Argentina attract more attention. 
Although not as yet a great producer of cereals, Argen- 


tina is steadily gaining prominence, especially in the 
corn markets. The news from that country, therefore, 
to the effect that the injury to the corn crop is even 
greater than hitherto believed, is important. The 
general impression is now stated to be that from the 
area under corn (which has been greatly extended 
during recent years) the actual yield this season will 
not much, if at all exceed, one-third of a bumper crop. 
As last year users of corn in Europe largely increased 
their takings of Argentina corn at the expense of our 
export trade in that cereal, the importance of this news, 
if true, becomes apparent. 

Self-inspection isoften recomnfended as a good rule 
for the individual. Why would it not be an equally 
good rule for our various State legislatures? Instead 
of copying one another in their haste to put crude and 
ill-considered legislation on the statute books, would 
it not be better to make an investigation and determine 
whether the laws already in force are proving beneficial? 
We must credit our iaw-makers with good motives even 
when they act in response to some whimsical impulse 
or the unreasoning dictates of popular clamor. First 
and last we must assume that it is their desire to pro- 
mote the public weal. They obviously imagine they 
are acting to that end when they co-operate in the 
effort to create new laws. Yet the statute books of 
every State are already overloaded with much harmful 
legislation, some of it vicious in character and all of 
it mischievous in its tendency and operation. Many 
of these objectionable laws no attempt is ever made to 
enforce, because their baneful character is so obvious 
or because publie sentiment would not endorse efforts 
to make them efficacious. Still others are being scru- 
pulously executed without any one paying particular 
attention to the injury they are working to the com- 
munity. Instead, therefore, of joining in the move- 
ment to add to the volume of legislation, is it not quite 
possible that more glory and more advantage could be 
gained by repealing or modifying existing laws? We 
all have a deep interest, whether we live in one State 
or another, in seging that in the general progress and 
advance our own particular community shall not 
suffer. It is obviously short-sighted and unwise if 
we handicap and retard our home development to grat- 
ify a feeling of spite against capital or against moneyed 


interests or large corporations, or vet because we want | 


to be in the fashion and join in a general crusade 
against these various agencies so essential to the wel- 
fare and progress of the whole community. 

Why not, therefore, make a study of existing laws 
with the view to seeing if they are so framed as to 
allow growth and development to go on unhindered 


and give the fullest freedom to individual action and 


initiative consistent with the common good. Governor 


Guild of Massachusetts made a suggestion of this kind 


recently. He reeommended the establishment of an 
unpaid commission to consider the upbuilding of the 
commerce and industry of that State. About ten 
days ago President Lucius Tuttle of the Boston «& 


Maine Railroad was before the Joint Committee on 
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Ways and Means of the Massachusetts Legislature 
speaking in favor of the proposition. Mr. Tuttle 
made some interesting and significant remarks anent 
the state of things existing in that Commonwealth to- 
day. He pointed out that if the people of the State 
wish Massachusetts capital to be invested in Massa- 
chusetts industries, the laws must be so framed as to 
induce such investment. The present laws and sys- 
tem of doing business are not such as to tempt investors. 
For example, if an existing railroad wishes to build a 
branch which will cost $2,000,000, the stock for the 
improvement must be issued at the market price, 
which may be $165, but a new company could be 
formed for a subscription for the line and issue its 
stock at $100 per share. In this way the stockholders 
of the new corporation could receive 7% while stock- 
holders of an existing railroad for the same investment 
could receive only about 4%. A commission for the 
study of the subject, he argued, would be a good thing, 
especially if it led to the re-framing of the laws which 
are now driving Massachusetts capital out of the State. 
A railroad which is incorporated in another State may 
come into the Commonwealth and buy stocks of 
Massachusetts corporations, but a railroad incorpo- 
rated in Massachusetts cannot do so. Her restric- 
tive laws hold returns on many _ investments 
down to about the same return which could be had in a 
savings bank, and most people, he observes, prefer the 
savings bank—a statement, of course, that cannot be 
controverted. The case of Massachusetts is by no 
means an isolated one. Many other States also have 
harmful laws in operation, and where such statutes 
do not exist the legislatures, out of a mistaken zeal, 
are engaged in attempts to create the same. Why 
not now change our tactics by emulating our legis- 
lative brethren when they are engaged in beneficial 
moves rather than in questionable ones? Is not the 
suggestion worth careful consideration? At all events, 
we are certain that much good would result if the fact 
were recognized that, for the general prosperity, 
what is needed is, not more legislation but less legis- 





lation. 
There are indications at last that iron production 
in the United States is to expand in some measure 





| in the near future, and this is an encouraging feature 
| —not that the output has not all along been extremely 
|large, but that for some time production has been 
practically stationary at a moment when there ap- 
peared to be no limit to the consumptive demand. 
The “Iron Age”’ of this city has the present week made 
public its usual monthly statistics, and they show 
that in April, a thirty-day month, the output of the 


jecoke and anthracite furnaces was 2,216,568 tons, 


| against 2,226,457 tons in the thirty-one days of March. 
In other words, with one dav less, the output for April 
| was almost as large as that for March. However, 
| these figures do not give an adequate idea of the extent 
to which production has actually begun to increase. 
The “Age” points out that while 14 coke furnaces 
were “blown in” last month and only 4 were “blown 
out.”’ making a net gain of 10. a number of these 
began operations in the latter part of April so that 
they did not contribute greatly to the product of that 
month. It appears that on May 1 the 323 furnaces 
in blast at that time had a eapacity of 523,912 tons, 
while the 313 furnaces in- operation on April 1 had a 
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capacity of only 497,756 tons. Hence, on May 1 the 
capacity was over 26,000 tons per week larger than 
on April 1, an increase at the rate of almost 14 
million tonsa year. Furthermore, since the beginning 
of May, three more furnaces of large capacity have 
become active and these will add 6,000 tons additional 
tothe weekly capacity. Our contemporary points out 
a noteworthy fact, namely that the increase in output 
and in capacity is almost entirely due to the works 
of the steel furnaces. These made in April 1,446,788 
tons as compared with 1,424,827 tons in March. 
That the steel works are enlarging their output of pig 
iron cannot be deemed strange, for it is these same 
steel works that are in most urgent need of pig iron 
for conversion into steel, so as to satisfy the steadily 
increasing demand for the latter; for it is indisputable 
that up to the present time the consumption of steel 
is being maintained at the highest totals ever reached, 
notwithstanding the adverse developments which have 
occurred in a number of directions. 





Under the name of the Morganfield & Atlanta Rail- 
road the Louisville & Nashville Railroad has built 28 
miles of road from Providence to Morganfield, which 
began operation on Saturday last. At the opening 
celebration, Mr. J. H. Ellis, Secretary of the Louisville 
& Nashville Railroad, delivered an address on ‘‘Rail- 
way Stock and Stockholders’ in which he dealt at 
length with the present wave of hostile legislation 


against railroad interests. It was a felicitous occasion 


for dealing with the subject. Local residents were re- 
joicing over the boon of railroad facilities, so long 
denied to them, and hence were in a position to appre- 
ciate the value of railroad connection with the outside 
world and the importance of throwing no obstacles in 
the way of other communities obtaining the same 
advantages. Mr. Ellis gave some interesting facts 
with reference to the early history of the Louisville & 
Nashville which we have not space to repeat here. 
But what he said concerning the spirit of antagonism 
towards railroads will appeal to a wide constituency. 
He points out that it is not alone the interests of stock- 
holders that are threatened by intrusive legislation of 
this kind. For if serious reductions in rates are suc- 
cessfully enforced the consequent reduced income of 
the railroads must result in diminishing expenditures 
and so the whole thing will react on the public. The 
average railroad manager desires but two things—first 
to give the patrons of his railroad the very best 
service in the power of his company, at the 
lowest possible rates, and, second, to so operate 
the property intrusted to him that the stock- 
holders, who are his principals, shall receive a fair 
return upon their investment. The average railroad 
man is honest; he willingly wrongs no one and he is a 
good citizen. 

Coming to the matter of ‘‘watered”’ stock, Mr. Ellis 
says that if one were to judge solely by one case of some 
notoriety, there is ground for complaint. But the 
trouble lies in the easy way in which perfectly legiti- 
mate and lawful increases of capital stock are by non- 
reflecting people lumped with really reprehensible 
transactions, such as have lately been so prominently 
before the public. The capital of the Louisville «& 
Nashville has been increased from $3,000,000 to $60,- 
000,000 without there being one drop of so-called 


vast deal. of nonsense talked about watered stock. 
There are at least two conditions under which capital 
stock may be prudently and lawfully increased. First, 
when for any length of time the profits from the busi- 
ness have been withheld from the stockholders and 
appropriated to betterments and additions to the 
capital property. In such a case the stockholders 
rightfully add to the divisional value of the property 
by increasing the stock and distributing the increase 
proportionately among themselves. Second, when the 
management and directors of the company believe it 
to the interest of the stockholders to make extensions, 
improvements or additions to the property for the 
ayment of which the stockholders have not contrib- 
uted, then the stock may and obviously should be 
increased and the stockholders be required propor- 
tionately to take and pay for the increased stock. 
And yet both of these processes are almost uniformly 
among some people and by some newspapers de- 
nounced as wrongful, and worse. 

No doubt there is excessive capitalization among 
some railroads. But is it so hideous a thing as we are 
asked to believe? It is not criminal. It is not some- 
thing done secretly and in the dark. It must neces- 
sarily be public and known to every one. Inflated 
securities are justly measured where values are fixed 
and no one is deceived. Nor has over-capitalization 
the remotest connection with the adjustment of rail- 
road rates. They who talk of shippers and the travel- 
ling public being burdened with extortionate rates 
that the railroads may pay dividends on excessive 
capitalization are ignorantly associating two entirely 
separate and independent things. With any given 
schedule of rates, a railroad, however prudently oper- 
ated, can earn but a certain sum from a given volume 
of traffic, and what matters it if that sum be 3% on 
$100 ,000,000 or 6% on $50,000,000. Even supposing 
a railroad to be so capitalized as to preclude, under 
ordinary conditions, the paying of anything to its 
stockholders, will it mend matters by throwing 
around it such legal or illegal restraints as to 
render it forever impossible to do so? Mr. Ellis 
urges that there is grave inconsistency in the 
position of some notable persons and in the 
minds of many thousands of people on the railroad 
question; for while uttering all manner of intem- 
perate things about possible or impossible evils, 
they propose for enactment laws which will 
deprive the railroads of the means of correcting them. 
This is undoubtedly the correct view to take and it is 
to be hoped that in time the fact can be clearly im- 
pressed upon the public mind. 

There was no change in official rates of discount by 
any of the European banks this week; compared with 
last week unofficial or open market rates were 14 of 1% 
lower at London, steady at Paris and %4 of 1% higher 
at Berlin and at Frankfort. 

The striking feature of the statement of the New 
York Associated Banks last week was the decrease 
in the surplus reserve by $5,522,150, to $6,824,625. 
This was due to a loss of $1,918,000 in cash and to an 
increase of $3,604,150 in reserve requirements. Loans 
were expanded by $16,902,700 and deposits were aug- 
mented by $14,416,600; a bout $7,000,000 of the in- 
crease in loans and in deposits resulted from the in- 





water in it at any time. He well says that there is a 
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teenth Street Bank, which was admitted to member- 
ship in the Clearing House last week. The 
bank statement of this week should _ reflect, 
among other items, the transfer hence to San 
Francisco of $2,000,000 and also considerable absorp- 
tions of cash from the banks through Sub-Treasury 
operations. 

The indications of an unfavorable bank statement 
this week as the result of the above-noted withdrawals 
of cash and also of the apparently speedy termination 
of redemptions of 4% bonds of 1907—such redemp- 
tions having already amounted to $24,462,700, out 
of the $25,000,000 called for surrender for this purpose 
—contributed to the development of a firmer tone for 





money on call and likewise for loans for short fixed 
periods. This improvement in the tone for time loans 
induced more liberal offerings after the middle of the 
week, but there was no recession in rates; it is note 
worthy that the bulk of the offerings came from 





Western banks. It was reported that unusually low 
quotations had been made for choice commercial paper, 
but these rates could not be verified; there was, how- 
ever, an increase in the demand. 

Money on call, representing bankers’ balances, 
loaned at the Stock Exchange during the week at 
38% and at 2%, averaging about 234%; banks and 
trust companies quoted 214% as the minimum. On 
Monday loans were at 3% and at 24% with the bulk 
of the business at 234°. On Tuesday transactions 
were at 234% and at 244% with the majority at 234%. 
On Wednesday loans were at 3% and at 2% with the 
bulk of the business at 246%. On Thursday transac- 
tions were at 3% and at 2% with the majority at 234%. 


9¢ 


On Friday loans were at 3% andat 244% with the bulk | 


207 


of the business at 3%. Time contracts on good | 
mixed Stock Exchange collateral were quoted at 334% 

for thirty and 4% for ninety days; 444% for four to 
five, 444% for six and 514% for nine to twelve months; 
the rates for the longer maturities, however, represent 
loans for moderate amounts. Expectations of large 
borrowings by railroads caused a decline in corporation 

notes. Commercial paper was in demand chiefly by 
local and Eastern houses; rates were 54% for 
sixty to ninety day endorsed bills receivable, 544% for 
choice and 54@6% for good four to six months’ 
single names. 

The Bank of England rate of discount remains un- 
changed at 4%. The cable reports discounts of sixty 
to ninety-day bank bills in London 314%. The 
open market rate at Paris is 314% and at Berlin and 
Frankfort it is 43g¢@44%%. According to our special 
cable from London, the Bank lost £172,882 bullion 
during the week and held £35,585,092 at the close of 
the week. Our correspondent further advises us that 
the loss was due to the heavy movement to the interior 
of Great Britain, which, with theexports,exceeded the 
large purchases in the open market. The details of 
the movement into and out of the Bank were as follows: 
Imports, £813,000 (of which £9,000 from Australia, 
£5,000 from Germany and £799,000 bought in the 
open market); exports, £303,000 (of which £32,000 
to Paris, £200,000 to Constantinople and £71,000 to 
various countries), and shipments of £683,000 net to 
the interior of Great Britain. 





The foreign exchange market was active this week 
with a strong tone on Monday, when the highest rates 
of the year were recorded. There was a sharp fall on 
the following day, succeeded by a feverish movement, 
and the market was generally lower to the close. 
Monday’s advance in exchange was due to a good 
demand for remittance and to a scarcity of bills. 
Expectations of shipments of gold hence to Paris, as 
an arbitration operation, seemed to be entertained by 
some of the speculators in the market, and there ap- 
peared to be some basis for such expectations in the 
low rate for exchange at Paris on London. The tone 
remained strong during Monday, but on the following 
day it grew easier, because of a relaxation in the 
demand for remittance, and in the afternoon liberal 
offerings of bills against an installment of corporation 
notes which had been negotiated at Paris resulted in a 
sharp decline that encouraged speculative selling, and 
the market was weak until just before the close, when 
covering of short sales brought about a partial reaction. 
On Wednesday the tone was again weak and it was 
then chiefly influenced by a light inquiry for remittance 
and by, further speculative selling. As was the case 
on the previous day, the sales were covered late in 
the afternoon and the market was steadier at the 
close; there was a quotation of 4 86 for sight when the 
tone was weakest, but no transactions were reported 
at this rate. On Thursday the market was less active 
and irregular, growing firmer on Friday because of a 
demand for Saturday’s steamer. The speculative 
operations in exchange this week were almost wholly 
conducted by brokers who were inclined to sell, when- 
ever the opportunity of higher rates offered, in thé 
expectation of covering their sales when the market 
yielded to pressure. In some cases such expectations 
were realized, but in others the transactions resulted 
inaloss. The fluctuations in the rates for exchange at 
Paris on London contributed to activity in franes, and 
business was in fairly large volume. Commodity bills 
were in only moderate supply. It is regarded 
as likely that if there shall be serious detention 
of ocean steamers at this port, because of the 
labor troubles, shipments will be effected at other 
points. 

Nominal quotations for sterling exchange were 
4 84@4 8414 for sixty-day and 4 87 for sight. The 
market was quiet though firm on Saturday of last week, 
and, compared with the previous day, rates for long 
were 10 points higher at 4 8360@4 8370, for short 15 
points at 4 8650@4 8660 and for cables 10 points at 
4 8685@4 8695. On Monday long closed 5 points 
lower at 4 8360@4 8365, short 5 points at 4 8650@ 
4 8655, and cables 5 points at 4 8680@4 8690. On 
Tuesday, though the market was feverish and weak 
during the day, there was a partial recovery by the 
close, when long was 5 points lower at 4 8355@4 8365, 
short 15 points at 4 8630@4 8635 and cables 10 points 
at 4 8670@4 8675. On Wednesday long closed 35 
points lower at 4 8320@4 8325, short 15 points 
at 4 8615@4 8620, and cables 25 points at 4 8645@ 
48650. On Thursday long recovered 25 points to 
4 8340@4 8350, short declined 5 points to 4 8610@ 
4 8620, and cables were unchanged. The market was 
steady on Friday with long unchanged and short and 
cables 10 points higher. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 
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| vrt.,_| aton., | Tues... | Wed., | zrure.| Fri 
| May 3\M 6) 7| May 8| May 9) May 10 
Brown f60 days/4 84 84 84 | 84 84 84 
Brothers & Co. - -- -|4 87 87 87 87 87 87 
Baring 60 daysi\4 84 | 84 | 84 | 84 84 84 
BE nixepecowas ane \Sight../4 87 | 87 | 87 | 87 87 | 
Bank British 560 days 4 84 | §84 | 84 | 84% S434 S49 
North America -.--- \Sight -|4 87 | 87 87 | 87 7 7 
Bank of {60 days 4 84 84 |} 84 | 84% 8446 S84)6 
Montreal..........|Sight..|4.87 | 87 | 87 | 87 87 | 87 
Canadian 3ank 60 days!4 84 S4 | $84 4 84 | 84 
of Commerce --....(Sight..|4 87 87 87 87 87 87 
Heidelbach, Ickel- | 60 days 4 84 4 S84 | 84 84 | 84 
heimer & Co- -- .|Sight..|4 87 87 | 87 | 87 87 87 
Lazard 60 days 4 84 S4 | s4 s4 S4 s4 
Freres --|Sight..|4 87 87 87 | 8&7 87 | 87 
Merchants’ Bank 60 days|4 84 S4 | 84 | S844 8435 S49 
of Commerce. --_-.-|Sight_-|4 87 87 | 87 | 87 87 | 87 
| 








~ The market closed on iF riday at 4 8340@4 8350 for 
long, 4 8620@4 8625 for short and 4 8655@4 8660 for 
cables. Commercial on banks 483@48310 and 
documents for payment 4 82144@4 8314. Cotton for 
payment 4 82144 @4 825%, cotton for acceptance 4 83@ 
48310 and grain for payment 4 83) @4 834. 


The following gives the week’s movement of money 
to and from the interior r by the New York banks. 








Received by' | Shipped by Net Interior 
Week ending May 10 1907. N.Y. Banks.|N. Y. Banks. Movement. 
Currency - ---- wocecee - $4,439,000 $3,060, 000! Gain $1,379, 000 
ER a a ae ° 1,400,000 1,250,000) Gain 150,000 





$5,830,000) eceeenen ioe $1,529,000 


With Sub-Treasury operations the result is as fol- 
lows. 


Total gold and legal tenders 











: ~~ Into Out of t Change in 
Week ending May 10 1907. Banks. Banks. Bank Holdings. 
$5,839,000 $4,310,000 Gain $1,529,000 
_ 26,000,000 28,000,000 Loss 2,000,000 


“$31,839,000, $32,310,000|Loss $471,000 





Banks’ inter! rior movement, as above 
Sub-Treasury operations. -- 


Total gold and legal tenders___-___ 


The following table indicates the amount of bullion 
in the principal Europea an n banks. 








May 10 1907. 
Bank of ————— -——_—— — oo 
Gold. Silv er. Total. Gold. Silver. Total. 


£ £ £ £ £ of 
England... 35,585,092 35,585,092 31,242,165 31,242,165 
France --- 104,172,057 39, 140, 491 143,312,548117 957,750 42, 416, 351 160, 374, 101 
Germanya 33,5 11,195,000 44,780, ‘000 36,591,000 A 8,78 
Russiad -- 1 91, 6,125,000 123,516,000 90,063,000 
Aus.Hunb < 5 58,070,000 46,301,000 
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Spain... 15 : 40,741,000, 15,117,000 Af 
Italy... 32,403,000 4,992, 37,395,400 28,517,000 3, ‘928 100 & 
Neth’lands 5,217,400 5,540,000 10,757,400 5,516,300 5,844,800 


1,361, 
Nat Belg.a 3,294,667 1,647,333 4,942,000 3,380,000 es 5,070,000 
Sweden -.| 4,160,000 - 4,160,000 3, 831,000 3. 831,000 





Total week 396,685,216 106, , ‘ 
Prev. week 396,412,687 106,727,319 503, 140. 006 380, 800.7 80 107, "822'15. 34 488, T7043 





PROSPERITY AND INTERNATIONAL PEACE. 

Readers of the European press will have noticed that 
the recent visits of the King of England to his Conti- 
nental neighbors are receiving their full share of public 
attention. It would be strange if they did not. 
Whatever may theoretically be argued regarding the 
restriction on royal prerogative, notably in England, 
the fact has become increasingly important that much 
could be accomplished in the way of international good 
feeling through personal and friendly conferences of 
rulers. In the case of England and France this was 
notably true; the Anglo-French convention of 1904 
being a rather direct sequel of the royal visit to Paris. 
The recent appearance of King Edward in Spain has 
similarly led to renewal of friendly assurances on the 
side of both countries, and the importance of this 
‘rapprochement’? may perhaps be measured by com- 
parison with the outburst and continuance of Spanish 
ill-will against England at the time Lord Salisbury, 
after our Spanish War, made his exceedingly untactful 
speech about ‘dying nations.”’ 

It is not our purpose in this article, however, to 
dwell particularly on the opportunities of royalty for 
encouraging international good feeling, but to point out 
the extent to which any machinery, diplomatic or 





otherwise, which can be employed with a view of 
rendering war less easy, less probable, and, when it 
comes, less destructive, is just now instinctively 
grasped by the community as a whole. It has been 
learned by long experience that applause of the benefits 
of peace is of little consequence when restricted to 
utterances made during profound peace. The instant 
one of the usual causes of war had arisen and inter- 
national ill-will had been stimulated and encouraged 
by the famliar arts, it would be found that people 
who a few months before were arguing against war 
as a civilized proceeding would be either foremost 
among those demanding immediate hostilities, or, at 
all events, would have concluded that silence was the 
only prudent policy. Realizing this familiar fact, and 
with it the fact that consequences of international war 
are certain now-a-days to be far more serious than in 
any previous stage in the world’s history, the problem 
has been practically taken in hand with the hopes of 
binding the hands of possible belligerents, first, through 
individual treaties; next, through such general re- 
strictions of old-time warfare as will limit its dangers 
to’ civilization. 

We do not know a stronger instance of the economic 
absurdities into which even the more humane view of 
international collisions is bound to lead the world 
than the disposition lately made of the London pro- 
posal fora Channel tunnel. This proposition, brought 
before Parliament with assurances of the requisite 
vapital, and with engineers’ guaranty of its practica- 
bility, was rejected almost instantaneously by the 
Government. Nobody argued that such a_ project 
would not add greatly to the comfort of passengers, 
or that it would not probably lead the way to far more 
rapid and economical interchange of commodities be- 
tween England and the Continent. The whole reason 
for the peremptory veto on the scheme was that a 
French army might suddenly appear some fine day on 
English soil, emerging from the Channel tunnel. 
Looked upon from the American point of view, there 
was something grotesque about the entire incident; 
yet it must be said, not only that the best men in the 
British Government shared in the opposition to the 
scheme, but that the most intelligent English news- 
papers gave their unqualified approval to the rejection 
of the tunnel proposition. 

We imagine this unanimity to be the expression of 
English apprehensive feeling regarding possible de- 
velopments of modern warfare. For ourselves, how- 
ever, we scarcely imagine that the end of possible 
awkward situations will come with rejection of the 
scheme of a Channel tunnel. A striking article in the 
“Monthly Review” of London takes up, in a spirit of 
all seriousness, the discussion of the future possibilities 
of war as governed by the course of invention for 
aerial navigation. The writer, an expert in the art so 
far as yet developed, and both a believer and an en- 
thusiast regarding its possibilities, deals without hesi- 
tation with what he regards as the probable nature of 
warfare conducted through such a medium. This is 
his pleasant picture—drawn, let the reader again be 
reminded, with entire seriousness and conviction: 


“‘There will be all sorts of novel chemical compounds, 
fierce explosives and mixtures for suffocating, burning, 
pulverizing and annihilating the victim. The airship 
will devastate our cities, arsenals and dock-yards. 
She will smash up our forts, camps and battle-ships, 
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and will threaten alike our protected forts and our 
most sheltered inland towns. As soon as this is fairly 
realized there will be a hurrying to and fro for means 
of defense, whilst all the time the airship will go 
ahead, being tested, altered and improved, first taking 
part in one war and then another, and advancing 
tows ards perfection by hard-won steps. 

‘There will be nothing to prevent a de ste srmined 
enemy making a night raid on London. . . . It 
will bring home to the most sheltered the grim realities 
of war. One can imagine our well-fed English citizen, 
free from conscription and ignorant of invasion, 
pausing a moment in his bellicose agitation and glane- 
ing apprehensively upwards at a passing shadow. By 
day and by night he will be in danger. The whole 
country-side will experience the agonizing suspense of 
a beleagured city.” 


No doubt it will be answered either that this whole 
idea is grotesque, or that when the occasion arises, 
this formidable peril to modern industry and civil- 
be dealt with jointly by the nations. 
the question, for instance, 


ization will 
Nothing is more probable; 
of dropping explosives from balloons has already come 
Hague. Yet, 
possibly 


the humane and optimistic 
Americans that the two 


Pp opositions in the International Conference of 1899, 


before 


may remember 


prohibiting the throwing of explosives from balloons, 


and forbidding belligerents to fill shells with asphyxia- 
ting gases, were opposed by no less distinguished 
delegate than Captain Mahan, and on the interesting 


ground that prohibition of these pleasing devices might 


ically be extended to the submarine torpedo boat 
the naval interests were deter- 


which, we were to infer, 
mined to preserve. This incident might be passed over 
s) it comment, except in so far as it shows the 


absolute need for pressure on the coming Hague Con- 
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PHILADELPHIA RAPID TRAN SIT SITUATION. 

If the Philadelphia Rapid Transit Company here- 
after shows the same energy in transporting the people 
Philadelphia that it has displayed in urging the 
‘tedden which it deems to be advan- 
s own interests and those of the public, 
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the Rapid Transit Company is a body of representative 


the common interests of | 
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rapid transit in that city has already | 
d. Co-operating with the management of | 


| 


| 


| on the part of investors affect values. 


busimess men and the united efforts of the two interests 
have resulted in achievements which bid fair to pro- 
mote the welfare of the community as well as that of | 
the company which has a monopoly of the passenger 
reilwe siness in the Quaker City. The Philadel- 
phia situation is of general interest because it is quite 


n contrast with the methods which have been adopted 


in some other cities, notably Cleveland and Chicago, 


where opposition and antegoniem on the part of citi 
planus apd wishes of the managements of 
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the traction companies have resulted in delaying im- 
provements and for a time at least in defeating the 
very ends which the people desired most to attain. 
As a result of the general anti-corporation spirit 
which spread all over the United States during the 
past two years, there developed among many of the 
citizens of Philadelphia an animosity towards the 
Rapid Transit Company which gained such headway 
that the officers and directors of the company realized 
that the credit of the company was being adversely 
affected. They determined to grapple with the 
dilemma and effect a cure at whatever cost. The pur- 
pose, however, apparently was to work a permanent 
cure and not merely afford temporary relief. That the 
credit of the company had been hurt was evident from 
the fact that the syndicate which had bought $10 ,000,- 
000 of the company’s 4% bonds was unable to market 
them. It is stated that only $2,000,000 of the issue 
was disposed of to the public; the remaining $8 ,000 ,000 
was apportioned among the members of the syndicate. 
Under these circumstances it was impossible for the 
company to sell more bonds to bankers in order to 
provide funds needed to carry to completion work 
which was well under way. The remarkable feature 
about the ill-temper on the part of the publie is that 
it crisis at the very time that the Rapid 
Transit Company was making extraordinary efforts to 
provide better accommodations for the people of Phila- 
by providing an elevated road and a subway 
the expenditures for improve- 


reached 


delphia 
at a very large outlay, 
ments during the past year having been ten millions 
dollars. 

Aside from the stringency of the money market and 
the temper of the public above noted, there was just 
one other factor which entered into the financial prob- 
lem and helped to deter the bankers from buying any 
of the Rapid Transit Company. This 
obstacle is a cloud, possibly no larger than a man’s 
hand, but a cloud, nevertheless, upon the perpetuity 
of the franchises of the company and all of its subsidi- 
ary companies. Fifty years ago there was passed in 
Philadelphia an ordinance providing that in all fran- 


of 


more bonds 


the further restriction of | chises for passenger railways which might thereafter 


be granted by the City of Philadelphia, the city re- 
served the right to terminate the franchise and acquire 


| the property of the street railway company by the 


payment therefor of an amount equal to the cost of 
construction. No move has ever been made on the 
part of the city to avail itself of the right reserved by 
the ordinance of 1857, but the fact that such a right 
exists leaves the way open for a disruption of the whole 
Rapid Transit combination. 

Moreover, this possibility appeared all the more 
dangerous because a number of the stocks of the under- 
lying companies are not full paid, and whenever there 
is any agitation on the subject of municipal ownership 
of the passenger railways, investors in the stocks which 
are not full paid are greatly disturbed, and on account 
of their timidity the market value of such shares at 
times suffers a serious decline. A single illustration 
will suffice to show how agitations and consequent fear 
Just before the 


| recent crisis was reached shares of the Union Traction 


| Company were selling around $63, the par value being 


| 
| sliding seale up to 6%, or $3, 


During the recent discussion this stock declined 
On this issue dividends on a 
per share per annum 


| $50, 
$9 per share, or 18%, 
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are guaranteed by the Philadelphia Rapid Transit 
Company, which is the present operating company for 
the system of 550 miles. It happens, however, that 
while the par value is $50 per share, there has been 
paid in en each share only $17 50. As there are 
600,000 shares, the par value of the issue upon which 
dividends are guaranteed is $30,000,000, but the 
amount paid in is only.$10 500,000, leaving $19,500,000 
of uncalled capital. When the dividend reaches 6%, 
as it will in a comparatively short period, the yield of 
$3 per share will be equal to over 17% upon the 
amount paid in. On account of this peculiar situa- 
tion the reader may readily understand why any 
agitation which has for its purpose the disruption of 
the combination of street railways causes a depression 
in the market value of the partially paid stocks and 
it may be just as clearly seen why it is greatly to the 





obstruction in the way of providing more cars. Pat- 
rons of the railways continually ask for more cars, 
and yet the law imposes a penalty for every additional 
car which the company may add to its equipment. 
It is now proposed to substitute a fixed sum which the 
company shall pay yearly in lieu of the indefinite 
amounts, the agreement providing that the company 
shall not be subject to any additional taxes except to 
the customary taxes upon real estate. 

The city now has the right to compel the company 
to put its trolley wires under ground. The new agree- 


ment waives this right. It is provided that the city 


| shall have three representatives upon the board, and 


| that statements of earnings and expenditures shall be 
| filed periodically with the City Comptroller, which the 


| city shall have the right to verify by having full access 


advantage of the investors to have the cloud removed | 
| the Philadelphia Rapid Transit system as it stands 


and the perpetual feature of the franchises established 
beyond all doubt. 
To exchange this indefinite situation for one which 


is fixed, the management of the Philadelphia Rapid | 


Transit Company has expressed its willingness to make 
some sweeping concessions to the city of Philadelphia. 
The concessions are so great that a stranger would not 
comprehend why they are made without an explana- 
tion similar to that which has been set forth above. 
In consideration that the franchises of the Philadelphia 
Rapid Transit Company and those of all of its under- 
lying companies be made perpetual, and the ordinance 
of 1857 nullified and repealed, the Rapid Transit 
Company agrees to limit the cumulative dividend 
upon its shares to 6% from January 1 1907 upon the 
capital actually paid in, and to share equally with the 
city in the distribution of all surplus earnings above 
the amount required to meet such cumulative divi- 
dends. The company agrees further to set aside a sum 
monthly for a sinking fund, the principal of which in 
fifty years will amount to $10,200,000, and which with 
the interest accumulated shall belong to the city of 
Philadelphia, and which shall be available for the pur- 
pose of purchasing the entire capital stock of the Phila- 
delphia Rapid Transit Company at its par value. The 
par value of Philadelphia Rapid Transit stock is $30,- 
000,000. There has been paid in $30 per share, or 
$18,000,000, upon the 600,000 shares. An installment 
of $5 per share is payable this month, and the company, 
by the terms of the agreement, promises to call the 
balance of $15 per share by December 31 1908. With 
the consent of the city additional stock and-bonds may 
be issued, but they cannot be sold for less than par, 
and the proceeds must be used for extensions or 
betterments. 

If at the expiration of fifty years the city exercises 


its right to purchase the property at a price equal to | 


the par value of the stock then outstanding,and the 
city offers to let the property for operation to the high 
est bidder, the company reserves the right to bid for 
the same. ‘There are many minor provisions in the 
proposed agreement which have been prepared with 
much care and appear to be just to all the parties con 
cerned, Under the present arrangement the Rapid 
Transit Company is obligated to maintain 6,700, 332 
square yards of paving within the city of Philadelphia 
In addition to this expense, which is really a tax, it 
pays annually for licenses and taxes $1,075 216. One 


| from all sources were $17,711,598. 


to the company’s books. 
There appears to be nothing essentially wrong with 


For the year ended June 30 1906 the receipts 
The cost of opera- 
tion, including licenses, taxes and all fixed charges, 
was $17,407 602, showing a profit of $303,996, which 


iis 


to-day. 


was equal to 2.36, of the amount that had been paid 


in on the capital stock at the end of the fiscal vear. 


There were 448,576,785 passengers carried, an in- 
crease of 45,683,540, or 11°%. While the passenger 
operating expenses increased 


receipt s increased 8“ . the 





12%. This large increase in operating expenses. the 
nnual . Was due to relaving 42 miles 
of track d rails, t ease in the 
number of cars operated, to t rddit enses 
of heating cars winte t rze 3 the 
les that t ty shall 
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tizens were the 





opinion that an Act of the Legislature was essential 
to enable the city to enter into a profit-sharing agree- 
ment with the company and a bill framed for this pur- 
pose Was promptly passed by the Legislature and signed 
On Thursday, May 2. an ordinance 
f Philadelphia 


by the Governor. 
was introduced in the City Councils 
setting forth at length all the details of the agreement. 
It is expected that the ordinance will 


” 


that the Mayor will sign it. In this manner investors 


be passed and 


are to be reassured, the credit of the Rapid Transit 
Company is to be restored, and the way provided for 
the company to give to the citizens improvements 
which are very much needed, and which will inelude 
an elevated road to the northeastern section of the 
city,.now suffering perhaps more than any other part 
of Philadelphia for lack of adequate transportation 
facilities. 

Unlike New York, Philadelphia is not assuming any 


| financial responsibility to provide rapid transit, but, 
| quite as unlike Chicago, it is manifesting a disposition 


} 


inot to stand in the way of private capital which b&b 


| willing to take the risk of providing the much~desired 


improvements 





AN INTER-STATE SHIPMENT LOSES 
ITS INTER-STATE CHARACTER 
the General 
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In these days, when both the States anc 
Government are asserting jurisdiction over railroad 
carriers, and when each is determined to extead pater- 
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assistance usually consists of an order or statute for 
lower rates*or some other action favoring the shipper 
at the expense of the carrier), it is important to know 
which jurisdiction is to control, that of the State in 
which the line is located or that of the Inter-State 
Commerce Commission. Where the two conflict, 
obviously either one or the other must dominate. In 
the case of inter-State shipments it is indisputable that 
the authority of Congress and of the Government 
officials at Washington is supreme. The Federal 
Constitution has lodged the power over commerce 
among the States in the Central Government and the 
carrying agencies being instruments of such commerce, 
the United States Supreme Court has by its decisions 
uniformly undertaken to give effect to that provision 
of the fundamental law. 

So long as Congress failed to assume the power 
vested in it by the Constitution, which was the situa- 
tion prior to the enactment- of the Inter-State Com- 
merce Law in 1887, the States were free to make their 
own regulations: but since Congress has chosen to 
exercise its prerogative in that respect, its regulations 
and enactments alone are controlling, and the States 
are obliged to remain quiescent—to yield to the 
supreme authority—provided always the transporta- 
tion is clearly inter-State in its character. If the 
shipment is an intra-State one, that is, in essence, is 
local, point of origin and destination being compassed 
within the same State, the State laws and regulations 
govern, since the authority of Congress does not ex- 
tend to purely State transportation. 

But what are the attributes of an inter-State ship- 
ment—what gives it its inter-State character? At 
first sight the answer would appear to be simple. 
Anything coming from without the State or passing 
from one State to another, clearly partakes of an 
inter-State movement—is in fact inter-State trans- 
portation. But there are other elements in the prob- 
lem. A rather curious case arose in Texas some years 
since ‘and reached the United States Supreme Court 
on appeal at the present term. The Supreme Court’s 
ruling was given a few weeks ago, and according to the 
doctrine laid down by it, freight coming from 
another State after it gets started on its movement 
does not necessarily maintain its characteristic as 
inter-State commerce to the end of its journey. In 
the last analysis it is the contract between the con- 
signor and the carrier, as expressed in the bill of 
lading, which determines the question. 

The shipment, which was the subject of the con- 
troversy in the case referred to, concerned a carload 
of corn which originally came from Hudson’, So. 
Dakota, and which found its point of final destination 
at Goldthwaite, Tex., on the Gulf Colorado & Santa Fe 
Railway. Ordinarily the total rate on through 
shipments of freight carried long distances is lower 
than the sum of the separate charges of the different 
roads over which the freight is obliged to pass in 
reaching its destination. In this instance it hap- 
pened that the consignor saw an advantage of 114 cts. 
a bushel by sending the carload of grain as far as 
Texarkana and then availing of the low rates put in 
force by the Texas State Railroad Commission. A 
new bill of lading was issued when the carload of corn 
reached Texarkana. The route of the shipment was 
over the Chicago Milwaukee & St. Paul Ry. to Kansas 
City with privilege to stop the corn at that point for 








inspection and transfer, and thence over the Kansas 
City Southern Ry.to Texarkana. The Milwaukee & St. 
Paul issued a bill of lading limiting its liability for 
loss to its own road. At Kansas City the corn was un- 
loaded, put in sacks, and transferred to the Kansas 
City Southern, which issued its own bill of lading and 
carried the corn to Texarkana. The car was con- 
signed to a firm in the latter city. After being held 
there for five days, the same car was delivered, under 
original seals and without breaking package, to the 
Texas & Pacific Ry., which carried it to Fort Worth 
and there delivered it to the Gulf Colorado & SantaFe 
tv., by which it was transported to Goldthwaite. 
This was in January 1902. The last-named road hav- 
ing failed to observe the rates prescribed by the Texas 
Commission, the State of Texas in the District Court of 
Tarrant County on July 28 1902 recovered a judgment 
against it for $3100 as a penalty for extortion in its 
charges for carrying this carload of corn from Tex- 
arkana to Goldthwaite. This judgment was _ sus- 
tained by both the Court of Civil Appeals 
and the Supreme Court of the State of Texas. 
Thereupon the railway company brought the case 
to the United States Supreme Court upon a writ of 
error. 

The details of the transaction and the relations of 
the different parties to the same were somewhat in- 
volved, but the sum and substance of the case is stated 
in the outline furnished above. The opinion was by 
Justice Brewer. He pointed out that really the only 
question was whether between Texarkana and 
Goldthwaite the transportation was an _ inter-State 
shipment. If so the regulations of the State Railroad 
Commission did not control and the State Court erred 
in enforcing the penalty. If, however, it was a purely 
local shipment, the judgment below was right and 
should be sustained. He found the facts settled 
by the special findings of the lower Court. In 
the estimate of the Court the point of controlling im- 
portance was that the corn was earried from Texar- 
kana, Tex., to Goldthwaite, Tex., upon a bill of lading 
which upon its face showed only a local transportation. 

The argument upon the part of the Railway Com- 
pany was of course that this local transportation was 
a continuation of a shipment from Hudson, S. D., to 
Texarkana, Tex., that the place from which the corn 
started was Hudson, 8. D., and the place at which 
the transportation ended was Goldthwaite, Tex.; that 
such transportation was inter-State commerce and 
that its inter-State character was not affected by the 
various changes of title or issues of bills of lading inter- 
mediate to its departure from Hudson and its arrival 
at Goldthwaite. Justice Brewer says it is undoubt- 
edly true that the character of a shipment, whether 
local or inter-State, is not changed by a transfer of 
title during the transportation. But whether it be 
one or the other may depend on the contract of ship- 
ment. The rights and obligations of carriers and 
shippers are reciprocal. The first contract of ship- 
ment in this case, according to his view and that of the 
Court, was from Hudson to Texarkana, and during 
that transportation a contract was made at Kansas 
City for the sale of the corn; but that did not affect the 
character of the shipment from Hudson to Texarkana. 
It was an inter-State shipment after the contract of 
sale as well as before. In other words, the transpor- 
tation which was contracted for and which was not 
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changed by any act of the parties, was transportation | 


of the corn from Hudson to Texarkana. 
The control over goods in process of transportation, 


which may be repeatedly changed by sales, is one 
thing, he argues: the transportation is another thing, 
and follows the contract of shipment until that is 
changed by the agreement of owner and carrier. | 
Neither the Harroun Commission Co. nor the Hardin 
Grain Co. (two of the parties to the controversy) 
changed or offered to change the contract of shipment 
or the place of delivery. The Hardin Company ac- | 
cepted the contract of shipment theretofore made and 
purchased the corn to be delivered at Texarkana— 
that is,on the completion of the existing contract. When 
the Hardin Company accepted the corn at the latter 
point the transportation contracted for ended. The 
carrier was under no obligation to carry it further. 
It transferred the corn in obedience to the demands 
of the owner to the Texas & Pacific Railway Co., to 


be delivered by it under its contract with such owner. 
Whatever obligations may rest upon the carrier at the 
terminus of its transportation to deliver to some | 
further carrier in obedience to the instruction of the 
owner, it isacting, Justice Brewer urges, not asa carrier 
but asa forwarder. No new arrangement having been 
made for transportation, the corn was delivered to the 
Hardin Grain Co. at Texarkana. The thought or 
purpose of the Hardin Co. in respect to the further 
disposition of the corn was a matter immaterial so far 
as the completed transportation was concerned. 
Justice Brewer also points to the fact that the car 
of corn remained in Texarkana five days and that the 
Hardin Co. was under no obligation to ship it further. 
It must further be remembered, he says, that no bill of 
lading was issued from Texarkana to Goldthwaite 
until after the arrival of the corn at Texarkana and 
the completion of the first contract for transportation. 
He also lays stress on the fact that in many cases it 
would work the grossest injustice to a carrier if it 
could not rely on the contract of shipment it had 
made, know whether it was bound to obey the State or 
Federal law, or, obeying the former, find itself muleted 


in penalties tor not obeying the law of the other juris- | 
the world’s supply is measurably safe; we also think 


diction, simply because the shipper intended a trans- 
portation beyond that specified in the contract. He 
says there is no presumption that a transportation 
when commenced is to be continued beyond the State 
limits,and the carrier ought to be able to depend upon 
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| purpose of holding up the price of cotton. 


the contract which it has made and in like manner | 
'and demand, and substitute therefor their dictum, 


must conform to the liability imposed by that con- 
tract. 





COMPETITORS IN COTTON RAISING. 
As we all know, cotton cultivation in colonial pos- 
sessions has been a subject of deep interest in Great 





this important raw material are discouraged, for 


| probably the leading incentive that spurred on ex- 


perimental work in cotton-raising in colonial posses- 
sions has not ceased to exist. 

That leading incentive is to be found in the course 
of events in this country the past four or five years , 
and primarily in the springing into existence of 
organizations at the South, formed ostensibly to see 
that the planter got a “square deal,’ but with the real 
purpose apparently of attempting to substitute for 
the laws of supply and demand the dictum of a self- 
constituted band of leaders. Thus forcing users to 
pay for their cotton higher prices than conditions 
warranted. Coincident with the birth of these organ- 
izations, and evidently through fear of them, came 
the desire of manuiacturers in Lancashire, elsewhere 
in Great Britain, and in Continental Europe ,to become 
less dependent upon the United States for supplies of 
the raw material. 

No appreciable augmentation in yield in Egypt 
could be expected until plans for proper irrigation 
were perfected, which would be a matter of some 
years. And even then the area would be compara- 
Furthermore, India, being a large 
and gradually increasing consumer of cotton, as well 


tively limited. 


as a producer of it, no great addition to the volume 
of supplies from that source could be looked for. 
Moreover, Peru, Brazil, Smyrna, West Indies, &c., 
could be relied upou for but a decidedly limited 
amount of cotton annually. Attention therefore was 
directed to colonial possessions in Africa, with the hope 
that the immense tracts of virgin soil on that continent 
would prove adaptable to cotton. Results, however, as 
already indicated, have thus far been meagre; but it 
inay be that in the vears to come Africa, outside of 
Kgvpt, will reach prominence as an important pro- 
ducer. Yet that will not be until other work of de- 
velopment is more advanced and transportation facil- 
ities provided, affording easy access to the seaboard, 
so that crops can be expeditiously moved from the 
interior. 

We are inclined to believe, however, that the United 
States’s position as the most important contributor to 


that overmuch importance is given in Europe to the 


influence exerted by the various organizations that 
have sprung up of late years in the South for the 
When any 
body of men attempts to set aside the laws of supply 


they sooner or later come to grief and lose all stand- 
Flippant and bombastic circulars 
It is one thing 


ing and influence. 
do not make prices, as all well know. 


to advise that cotton be held for a certain price, and 


Britain, France and Germany the past few years. | 


Cotton-growing associations have been organized in 


all of the countries named, and extensive experi- | 


ments made in Nigeria,the Soudan,and other sections 
of Africa thought to be suitable for the production of 
the staple. But the net result thus far has not been 
encouraging. 
short of anticipation, for after considerable work and 
eomparatively heavy expenditures, the world’s supply 
has been swelled only a few thousand bales. Still 
it cannot be truthfully said that the interests back of 
the attempts to open up new sources of supply of 


In fact realization has fallen very far | 


quite another to induce its being held back,or to get 
the price. The cotton world has quite recently had 
samples of such advice and knows the result. It 
would seem that about all that these organizations 
have accomplished thus far is to stir up bitter feelings 
in some quarters against all who are not planters 
who have to do with cotton. Animosity is especially 
strong against the various cotton exchanges—the com- 
mercial bodies that have benefited the industry in 
every way, and particularly in providing facilities 
for disposing of the crop. Furthermore, leading 
officials of these Southern cotton associations have 
not hesitated to stamp as wrong, or even worse, any 
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information made public by the Government or indi- 
viduals that disayreed with their one-sided and mis- 
leading reports. Their crowning act of folly, how- 
ever, was the securing of a fraud order against the 
New York Cotton Exchange. 

These thoughts with regard to the causes moving 
European cotton manufacturers to seek new sources 
of supply have been induced by the recently issued 
report for 1906 of Lord Cromer, late British Com- 
missioner in Egypt. No one is better equipped to 
talk of matters relating to that country than he and 
what he has to say, therefore, is sure to engage at- 
tention. After pointing out that there were 1,752,473 
acres under cotton last year, he remarks that the 
total cultivable area of Egypt is 6,387,100 acres, of 
which 5,339,638 acres is already under cultivation 
and 1,047,462 acres virgin soil. He then goes on to 
estimate the extent to which the cotton-growing area 
is capable of expansion, assuming as a preliminary 
that the whole of the basin lands in the Northern half 
of upper Egypt (now cultivated) will be brought under 
perennial irrigation, and that all uncultivated territory 
will be ultimately reclaimed. With this accomplished, 
he contends that land suitable for bearing cotton will 
extend over the whole area (6,387,100 acres) referred 
to above, with the exception of about 800,000 acres 
South of Assiout. In other words, there would be 
approximately 5,600,000 acres on which cotton could 
be raised, or three times the present area. He does 
not assume that all of this territory will ever be de- 
voted to cotton but estimates that 40% of it may, 
and from that acreage looks for 10 million cantars 
(about 2 million American bales) annually. This 
acreage however is not expected to be reached in 
less than ten or fifteen years. But even now an 
addition of 3 million cantars to Egypt’s crop (the 
present crop approximating about 7 million) would 
be welcome, as most of it is a high grade of cotton for 
which, as for our Sea Islands, there is pressing need. 

Canvassing the entire field of cotton production, we 
do not find anything to encourage the thought that 
in the near future any considerable increase in sup- 
plies can be looked for outside of the United States. 
But there is nothing in this premise to cause dis- 
quietude to European consumers. The consumption 
of cotton has increased steadily of late and is liable to 
so continue; but so is the supply. New fields will 
undoubtedly in time become important contributors 
to the world’s general stock, but, afterall, the sup- 
premacy of this country in production of the raw 
material is not now threatened, nor is it likely to se- 
riously be, for years to come. And, finally, in the long 
run conditions and not dictums will govern the price 
of the commodity. 





THE GENERAL ELECTRIC COMPANY REPORT. 

The annual report of the General Electric Co. (for 
the twelve months ending Jan. 31 1907) affords testi- 
mony at once to the industrial activity prevailing in 
the United States and to the marvelous growth of the 
business of this important company. In no depart- 
ment of industry has there been greater progress and 
advance—by reason of inventions and the application 
of electricity to new uses—than in the electrical field. 
And the General Electric Co., as the largest manu- 
facturer in the world of electrical supplies and equip- 


ment and having the advantage of a very capable 











management, very naturally furnishes in its yearly 
statements striking evidence of the fact 

The late year’s increase in business measured by 
the value of sales was by far the largest in the com- 
pany’s history, noteworthy though the previous addi- 
tions have been. The aggregate of these sales as rep- 
resented by the amount billed to customers was no 
less than $60,071,883. In the previous year the 
amount, which then was the very largest ever reached 
up to that time, was $43,146,902. Thus in a single 
period of twelve months the addition to the yearly 
total has been almost $17 ,000 ,000, the ratio of increase 
falling but little short of 40%. We need hardly say 
that 40% growth in a manufacturing business in a 
single year means much, in more ways than one. The 
report tells us that sales of supplies and small appa- 
ratus, such as meters, transformers, direct and alter- 
nating motors, are and incandescent lights, wiring 
devices, &c., increased 35% over the previous year, 
and that 40,365 stationary motors, aggregating 565,000 
H.P., were sold during the twelve months. 

As a matter of fact, however, the growth in the 
company’s business, while of very exceptional magni- 
tude in this latest year, has been noteworthy and con- 
tinuous through practically the whole of its history. 
There was a falling off, it is true, in the fiscal year 
ending Jan. 31 1905, owing to the industrial reaction 
in the country during the fifteen to eighteen months 
preceding, but more than the whole of the falling off 
was recovered the very next year, and with that ex- 
ception there has been no break in the upward move- 
ment in recent periods. In the report of the late 
First Vice-President, Eugene Griffin, written under 
date of April 1 (Mr. Griffin died April 11), it is pointed 
out that in the ten years from 1896-7 to 1906-7 the 
gross sales increased from $12,540,994 to $60,071,883, 
an average increase of 17% per year. He gives a 
little table to show that since 1900 the supply orders 
received alone have increased from an average of 
473 per working day to 783. He also says that the 
very large increase in the business of the company 
during the past year, together with the difficulty and 
delay in obtaining raw materials, made it very difficult 
to meet the requirements of customers as to deliveries. 

In the current or new fiscal year the gain appears 
to be proceeding at an even more remarkable rate than 
before. President Coffin in his portion of the remarks 
states that the sales for the first two months of the 
present fiscal year exceed those of the corresponding 
two months of the year under review by more than 
50%. He also makes the significant announcement, 
writing under date of April 27, that should this 
growth in business continue additional capital would 
be required. Practically every statement in the re- 
port furnishes evidence of the need of additional 
capital. And yet previous additions have been large. 
Last December $10,828,100 new stock was offered to 
shareholders at par, and though shareholders had until 
April to pay the last installment on their subscription 
for this new stock, no less than $9,266,600 had been 
paid in on the same at the end of the fiscal year on 
Jan. 31 1907, leaving an unpaid balance of only a 
little over 14% million dollars—$1,561,500. In the 
year immediately preceding $6,013,300 of new stock 
was issued, 

If we refer to the balance sheet, we readily perceive 
how the company’s current supplies of capital are being 
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absorbed in various directions. With the volume of 
business growing so enormously, the amount tied up 
in current accounts very naturally is steadily in- 
creasing. Notes and accounts receivable Jan. 31 1907 
were $22,863,789, besides which there were $2,922,675 
of advances to affiliated companies, making $25,- 
786 464 together. The corresponding total on Jan. 31 
1906 was only $16,287,018. Thus there is an addi- 
tion under this one heading alone of 91% million dollars. 
Then also as business increases the stock of materials 
and supplies on hand also expands, and more and 
more money is locked up in goods in process of manu- 
facture. Hence we find that the merchandise inven- 
tories on Jan. 31 1907 represented a total of $22,593,- 
907, against only $16,922,291. on Jan. 31 1906. This 
gives a further addition of over 54% million dollars. 
Moreover, the cost of work in progress stood on the 
books at $3,853,321 this year, against $2,496,205 
last year. Altogether, therefore, the three items rep- 
resent the absorption of additional capital to the ex- 
tent of not far from $16,500,000. As a corollary 
some changes in other items in the balance sheet 
necessarily follow. Past annual reports have always 
contained the statement that the company’s credit 
had not been used either by issuing notes, endorsing 
customers’ paper for discount or lending its name in 
any way. The present report, however, shows that 
there is customers’ paper under discount with the 
company’s endorsement to a moderate extent— 
$666,607. Also we see that cash on hand, which 
Jan. 31 1906 was $6,356,093, for Jan. 31 1907 is of 
smaller proportions, being only $3,910,708. 

The income statement makes a very satisfactory 
showing. The profits for the twelve months are re- 
ported at $8,427,842, or nearly double the call for the 
8% dividends being paid, as calculated on the average 
amount of stock outstanding during the year. In 
other words, while the profits were $8,427,842, the 
sum paid out in dividends was only $4,344,342, leav- 
ing a balance of $4,083,500. The profits include 
$329,702 realized from the sale of securities in excess 
of the amount at which they had been carried on the 
books. They also include surplus net profits of 
$675,000 during the year of the security-holding com- 
panies and $417,586 derived from royalties, dividends, 
sundry profits, &e., and $114,660 for interest and dis- 
count. The profits in the ordinary way—that is, 
from manufacturing—for the twelve months were 
$6,965,288. In the previous year the profits in the 
ordinary way were $6,121,556, so the increase here 
has been after all comparatively small. As the sales 
for the twelve months increased from $43,146,902 to 
$60,071,882, the relatively slight increase in the manu- 
facturing profits must be accepted as proof that the 
company is doing business at a narrower margin of 
profit with each sueceeding year. It is to be observed, 
however, that $2,834,124 was charged off for depre- 
ciation of plant before arriving at the profits in 1907, 
as against $1,838,362 so charged off the previous vear. 


The conservative methods of bookkeeping always | 
| 
pursued by the company are still being maintained. 


Out of the $4,083 500 surplus remaining on the opera- 


tions of the late twelve months, $999,999 was applied | 
in writing off patent accounts on the company’s | 


books. This process of reducing the patent account | 


has been going on for a long time, and with the latest 





must be of great value), as also franchises and good- 
will, now stand on the books at the nominal sum of $1. 
Factory plants and machinery are also carried on the 
books at a very low basis of valuation. The cost of 
additions during the twelve months to plant, build- 
ings and machinery was altogether $3,834,124, and 
of this all but $1,000,000, as already stated, was 
charged to the expenses. In other words, only $1,- 
000,000 has been added to the book value of factory 
plants during the year. These factory plants (includ- 
ing all lands, buildings and machinery) are down on 
the books for no more than $9,000,000. But during 
the fourteen years from Jan. 31 1893 to Jan. 31 1907 
the aggregate outlays for additions of lands, buildings 
and additions to and replacement of machinery (over 
and above all ordinary expenditures for the mainte- 
nance and repair of buildings and machinery) have 
aggregated no less than $23,246,496. Of the whole 
amount, $18,205,024 has been written off, leaving a 
net charge on the books of only $5,041,472. This, 
added to the $3,958,528 reported as the book value 
of the factory plants on Jan. 31 1893, makes the 
present total of $9,000,000. 

In the merchandise inventories very conservative 
methods of valuation are also followed, and liberal 
allowances are likewise made in notes and accounts 
receivable for possible losses from bad debts. For 
instance, the notes and accounts receivable, which are 
entered for $25,786,464 in the accounts, have an actual 
face value of $27,094,348S—$1,307,883 having been 
deducted for possible losses. In the inventories such 
apparatus and supplies as are in active demand are 
carried at the estimated factory cost; inactive or slow- 
selling apparatus and supplies at about 50% of the 
estimated factory cost, and obsolete apparatus and 
supplies at scrap value. 

We have referred above to the growth in the com- 
pany’s business as evidence of the industrial activity 
prevailing in the United States. As a matter of fact, 
however, the company also does a large foreign busi- 
ness, and this foreign business is each year assuming 
larger proportions. Thus Vice-President Griffin in 
his remarks, after noting that during the past year 
turbo generators of an aggregate capacity of more 
than 350,000 H. P. had been sold, states that 37 
Curtis turbines have been installed in Japan, and that 
the company hasalso sold Curtis turbines for installation 
in England, Ireland, France, Germany, South Africa, 
Cuba, Mexico, Canada, Brazil, New Zealand, Siam, 
Peru, Algeria and Spain. 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 

The public sales of bank stocks this week aggregate 83 
shares, of which 43 shares were sold at the Stock Exchange, 
and 40 shares at auction. The transactions in trust com- 
pany stocks reach a total of 50 shares. 


Shares. BANKS—New York Low. High. Close Last previous sale. 
r23 City Bank, National 253 253 253 April 1907 259 
+20 Commerce, Nat. Bank of 170% 170% 170% April 1907 172 
15 North Amer., Nat. Bank of. 265 265 265 Feb 1907 261 
25 Park Bank, National . 440 44u 4au Jan 1907 465 
rRUST COMPANLES—New York 
30 Carnegie Trust Co 222 222 222 April 1907 235 by 
20 Lawyers Title lus. & Tr. Co. 250 250 250 Fet 1907 272 


z Sold at the Stock Exchange 


Che Executive Council of the American Bankers’ Asso- 
ciation, which met at Hot Springs, Va., on the 6th and 7th 
inst., has decided to hold the present year’s annual con- 
vention of the organization at Atlantic City, N. J., the week 
of September 23 rhe headquarters of the Association will 


reduction the whole of the company’s patents (which | be at the Marlborough-Blenheim. 
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—Senator Alld’s bill, regulating the enforcement of the 
stock transfer tax in New York State, was signed by Governor 
Hughes this week, The bill, which was passed by the Senate 
on April 24, and by the Assembly on April 29, was referred 
to in this department last Saturday. 

Plans to consolidate the Mercantile and Equitable trust 


compan.es of th’'s city, which have been taken up anew since 





the resignation last month of Henry C. Dem'ng as Pres ‘dent 


-The board of the Phenix National Bank, Nassau and 
Liberty streets, New York, th’s week elected Cashier Alfred 
N. Bull to the vies -pres.dency, to succeed George M. Coffin. 
Bert L. Haskins, former Ass‘stant Cashier has been chos>n | 
Cashier H. © 
Cashier. Mr. Coffin reecently res'gned to become Pres'dent 


of the Mercantile Trust, are likely to be brought to tang’ble | 
Shape in a very short while. It is expected that Alvin W. | 
Krech, President of the Equitable Trust Company, will | 
become the head of the united institution, which will probably | 
operate under the name of the Mercantile Trust. | 


Hooley was also appointed Ass’stant 


of the new Beaver National Bank, at the junction of Beaver, 
Pearl and Wall streets. 


—William O. Douglas, the defaulting assistant loan clerk 





of the Trust Company of Americ: 
last Thursday to the three indictments of the Grand Jury 
His accomplice, Oliver M. Dennett, was 
Douglas, it is stated, will be 


this city, pleaded guilty 


indicted on the sam» charge 
a witness against Dennett. 

—A new banking institution is being organ‘zed in this city 
by Hugh R. Garden, the law attorney at 34 Nassau Street. 
The bank is to be known as the Central Park West National 
Bank of New York. It will locate on the west side of Central 
Park, and will have a capital of $200,000. 
has approved the application to organize, which is presented 
by Shirley E. Johnson, John Franklin Crowell, Edward A. 
Heshman and Frederick A. Richardson. 


The Comptroller 


—A bill introduced by Senator Saxe providing for some 
slight amendments to the law relating to the taxation of 
bank shares was passed by the New York Senate on Monday. 
The bill makes two changes in the existing law. First, it 
amends Section 24 of Chapter 908 of the Laws of 1896, as 
amended by Chapter 550 of the Laws of 1901, Chapter 126 | 
of the Laws of 1902, and Chapter 267 of the Lawsof 1903. 


¢ 


This amendment relates to the tax of 1% which is assessed 
upon the stocks of banks and banking associations. The 
only change here is the addition of the following sontence at 
the end of Section 24: 
and banking associations, by whomsoever held, shall be ex- 


“No shares of stock of sach banks 
empt from the tax hereby imposed’’. It hasbeen the rule for 
trust companies holding bank stock to ask the City of New 
York to refund taxes paid on their holdings of such bank 
shares on the ground that the trust companies themselves 
pay to the State an annual tax of 1% on their shares. This 
course will no longer be possible under the change _pro- 
posed. 

A further amendment made by the bill passed in the 
Senate this week relates to the law governing the matter of 
property exempt from other State taxation, as contained in 
Section 202. 
other. Following the clause saying that the owners of shares 


of trust companies shall not be taxed as individuals, ther 


The change here is of the same nature as the 


is added the following: ‘Personal property exempted from 
taxation by this section shall not include shares of stock of 
bank and banking associations taxable under the provisions 
of Section 24 of this Chapter.” 

This law, dealing with the question of tax exemption, was 
changed in another respect some weeks ago, when the 
Legislature enacted an amendment making it unnecessary 
for trust companies, as was formerly required, to show their 
receipts for State taxes (other than organization tax) to the 
local assessors before being declared exempt from other pay- 
ments. We give herewith this law, as amended, showing 
in italics the new matter, and in brackets the old matter; 
we also incorporate therein in both italics and parentheses 
the further change proposed in the bill passed by the Senate 
this week; 

AN ACT 
To amend section two hundred and two of the tax law to relieve local 


assessors from the duty of assessing property of trust companies which Is 
mot locally taxable 





The People of the State of New York, represented In Senate and Assembly, 


do enact as follows 


Section 1. Section two hundred and two of chapter nine hundred and 
elght of the laws of elghteen hundred and ninety-six, entitled “An Act 
in relation to taxation, constituting chapter twenty-four of the general 
laws,’’ as amended by chapter one hundred and thirty-two of the laws of 
nineteen hundred and one, and chapter one hundred and seventy-two of 
she laws of nineteen hundred and two, is hereby amended so as to read as 
follows: 

Section 202. Exemptions from other State taxation.—The personal 
property of every corporation, company, association or partnership, tax- 
able under this article, other than for an organization tax, shall be exempt 
from assessment and taxation upon its personal property for State purposes, 
if all taxes due and payable under this article have been paid thereby. Cand] 
The personal property of every corporation taxable under section one 
hundred and eighty-seven-a of this article, other than for an organizaticn 
tax, and as provided in chapter thirty-seven of the general laws, shall be 
exempt from ¢ ssment and taxation for all other purposes fit all taxes 
due and payable under this article have been paid thereby]. The personal 
property of a private or Individi . banker, actually employed in his business 
as such banker, shall be exempt from taxation for State purposes, if such 
private or individual banker shall have paid all taxes due and payable under 
this article Such corporation and private or individual banker shall in 
no other respect be relleved from assessment and taxation by reason of 
the provisions of this article. The owner and holder of stock in an incor- 
porated trust company llable to taxation under the provisions of this Act 
shall not be taxed as an individual for such stock. (Personal property 
exempted from taxation by this section shall not include shares of stock of banks 
and banking associations taxable under the provisions of section twenty-four 
of this chapter.) 

rhis act shall take effect Immediately. 








—Charles Elliot Warren, who has been appointed Chair- 
man of the Committee on Arrangements for the com'ng con- 
vention of the New York State Bankers’ Association, an- 
nounces that the 1907 meeting will be held on Thursday 
and Friday, June 27 and 28, at the Hotel Frontenac, St. 
Lawrence River, Thousand Islands. Mr. Warren (Cashier 
of the Lineoln National Bank of New York) is associated 
on the committee with Ledyard Cogswell, President of the 
New York State National Bank of Albany; David H. Pier- 
son, Cashier of the Bank of Manhattan Company, New 
York, and E. O. Eldredge, Secretary of the association and 
Cashier of the New Amsterdam National Bank of New York 
City. Inasmuch as the convention will probably last over 
Saturday and Sunday following the dates mentioned, a 
Arrange- 
‘en with the Passenger 
Department of the New York Centra! RR. for a special trip 
rate. If a sufficient numer of bankers from th’s city sig- 


number of interesting s'd° trips will b> provided. 
ments are now being made by Mr. War 





nify their intention to take space, a special tra’n will be pro- 
vided to carry the delegates and their famitics. Ellott C 
McDougal, President of the Bank of Baffalo, at Buaffalo, 
is President of the association. 

In our issue of April 27 reference was made to the adop- 
tion of a new schedule of exchange rates by the St. Louis 
Clearing Hows» Association. The new schedule became 
effective on the Ist, and is as follows: 


On the following States a minimum charge of $0.75 per thousand dollars: 
Connecticut Maryland ew York Rhode Island 


Delaware Massachusetts Ohio Vermont 
Illinols New Hampshire Pennsylvania 
Maine New Jerse) 





On the following St sa minimum charge of $1 per thousand dollars: 








Indiana Kentucky Missouri West Virginia 
lowa Michigan Tennessee Wisconsin 
Kansas Minnesota Virginia 

On the following States a minimum charge of $2 per thousand dollars: 
Alabama Georgia Nevada South Dakota 
Alaska Idaho New Mexico Texas 
Arizona Indian Territory North Carolina Utah 
Arkansas Louisiana North Dakota Washington 


California Mississippl Oklahoma 
Colorado Montana Oregon Canada 
Florida Nebraska South Carolina Newfoundland 

The following are exceptions to the foregoing at a minimum charge of 
$0.50 per thousand dollars: 
Buffalo. N. Y. ‘Neveland, Ohlo Indianapolis, Ind. Pittsburgh, Penn. 

The following are exceptions to the foregoing at a minimum charge of 
$1 per thousand dollars: 

Denver, Colo. Lincoln, Neb Omaha, Neb. 

On the following cities the charges are discretionary: 

New York Boston Washington D.C. Cincinnati 
Philadelphia Chicago Loultsville 

Jersey City Baltimore New Orleans 

And bank drafts on banks tn Kansas City, Mo., and bank drafts on banks 
in St. Joseph, Mo. 

Also discretionary: 

Charges on Items deposited by U. S. Government, the State of Missourt, 
in the City of St. Louis. steam railroad compantes and the Board of Publile 
Schools of the City of St. Louls. 

On all Items drawn “‘with exchange” or “and exchange," the charges Is 
one-half the foregoing rates. 

All items received from, or for the account of, any bank, trust company, 
person or firm outside of St. Louis, and bearing a St. Louls endorsement, 
shall be subject to the same charge as if recelved direct from a St. Louls 
customer. 

On the preceding schedules, excepting the discretionary points. the mini 
mum charge is 5c. for items of $10 and under and 10c. for Items over $10; 
but in all cases two or more items received at any one time from any cus 
tomer and payable at one place may be added together and charged for 
as one item. 

For collections on points outside of St. Louls, the charge shall be the actual 
cost incurred, and, in addition thereto, a handling charge of 10 cents om 
each Item whether collected or not. 


-The Brooklyn Trust Company of Brooklyn Borough, 
announces that its Manhattan office, at 90 Broadway, will be 
opened on or about May 20. 


Wyoming 


Cyrus Peck, President and one of the organizers of the 
City Trust Company of Newark, N. J., died on the 6th inst. 
He was seventy-eight years of age. 

—The National Commercial Bank of Albany, N. Y., 
announces the resignation on the Ist inst. of Charles H. 
Sabin as Vice-President. He continues, however, as @ 
director of the institution. Mr. Sabin, as is known, is 
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President of the new National Copper Bank of this city, | $250,000 was ratified by the stockholders on the 2d inst. 


which commenced business last week. 

—John D. Long has been elected Pres'dent of the Puritan 
Trust Company of Boston, Mass., succeeding William R. 
Dresser who died January 8. 

—James F. Pennell, Vice-President of the Lechmere 
National Bank of East Cambridge, Mass., has been elected 
President of the Charles River National Bank of Cam- 
bridge, to sueceed the late Walter 8. Swan. 

Charks N. Clark has been elected to the pres'dency of 
the Northampton National Bank of Northampton, Mass., 
which became vacant last month through the death of Oscar 
Edwards. Mr. Clark advanecs from the post of Vice-Pres'- 
dent, in which office he is replaced by Cashier Warren M. 
King. 

—The Merrill Trust Company of Bangor, Maine, is one of 
the newer institutions in New England which is steadily 
increasing its bus ‘ness, as is evident from its statement of 
condition for Ap#l 27. The growth in this instance. becomes 
the more striking when consideration is given to the fact 
that Bangor has a population of but 25,000, and that the 
company competes with sx other commercial banking 
organizations in that city. The institution has been opera- 
tings as a trust company a little less than four years, having 
succeeded on June 1 1903 to the bus‘ness of the banking firm 
of Merrill & Co. Five months later, October 8 1903, it 
reported deposits of $284,928, which have since risen as 
follows: $422,370 Avgvst 22 1901; $625,102 October 28 
1905; $734,179 October 23 1906; and $905,817 on April 27 
1907. Within the past two years the company purchased 
practically the entire capital stock of the Veazie National 
Bank, which has some $450,000 deposits not included in 
any way in the trust company’s statement. The latter in 
its latest report shows surplus of $75,000, undivided profits 
of $42,203, and aggregate resources of $1,230,903. One of 
the officials of the company expresses the opinion that the 
Merrill Trust now controls more strictly commercial deposits 
than any bank in the State of Ma‘ne outside the city of Port- 
land. 

—The Farmers’ and Mechanics’ National Bank of Phila- 
delphia which celebrated the one hundredth anniversary of 
its organization on January 17 with a banquet, marked the 
centenary of its opening with an exhibition of its curios to 
its stockholders, depositors, out-of-town correspondents and 
invited guests. The bank commenced bus‘ness on the first 
Wednesday in May 1807. The exhibition, opened on 





Wednesday the 8th, embraces old books, bank-note plates, 
letters and other documents coming into the bank’s poss*s- 
sion relating to its early history. A dividend of 344%, clear 
of taxes, was declared by the directors on the 7th inst., and | 
$50,000 was addded to the surplus, making that fund $1,200,- | 
000. Since its organization the bank has paid dividends 
aggregating $12,567,000. The institution has a capital of | 
$2,000,000, and besides its surplus of $1,200,000 has un- 
divided profits of $23,364. The deposits May 1 were 
$16,999 965. 

—The directors of the Real Estate Title Insurance & | 
Trust Company of Philadelphia have elected Holstein De 
Haven as President to succeeed the late Joseph L. Caven. 


—It is reported that the $200,000 new stock to be issued 
by the Western National Bank of Philadelphia will be 
offered at $120 per share of $100. The dates of payment 
are June 5, July 5, Avgvst 5 and September 5. 





A new State financial institution ‘s to be established in 
Philadelphia under the title of the American Bank. The 
capital is to be $200,000 in shares of $50; the stock will be 
disposed of at $60, thus giving a surplus of $40,000. The 
bank will locate in the South Philadelphia section, in the 
vicinity of Passayunk Avenue and Broad Street. 


-Still another financial organization in process of forma- | 
tion in Philadelphia is the West Park Title & Trust Company. 
This company is to have a capital of not less than $125,000 
nor more than $250,000. The stock, par value $50, will be | 
offered at $55 per share. The institution expects to start | 
business about July 1. It will locate in the neighborhood of 
52d Street and Lancaster Avenue. 

—The proposition to reduce the capital of the \Merchants’ | 
Savings & Trust Company of Pittsburgh from $500,000 to | 


It is stated that the change, which will be effected by retiring 
half the stock at par, $50, will be accomplished within two 
months. 

—H. A. Johnston, heretofore an Assistant Cashier of the 
Lincoln National Bank of Pittsburgh, has been elected 
Cashier of the institution to sueceed the late William R. 
Christian. 

—A.A. McKinney, formerly Cashier of the Union National 
Bank of Braddock, recently taken over by the Braddock 
Trust Company, has been elected Cashier of the First Na- 
tional Bank of Braddock. George C. Watt, lately Cashier of 
the First National, has replaced F. W. Edwards as Vice- 
President of the latter institution. 

—The consolidation of the Second National and Merchants’ 
National Bank of Toledo became operative on the Ist inst., 
the Merchants’ National being placed in voluntary liquida- 
tion on April 30. The plan to consolidate these institutions 
was set out in these columns February 2. The merger has 
been consummated under the name of the Second National, 
which increases its capital from $350,000 to $1,000,000. 
The enlarged bank has as officers: Edwin Jackson, Presi- 
dent; C. F. Adams, T. W. Childs and T. C. Stevens, Vice- 
Presidents; W. C. Carr, Cashier. 

—Richard P. Joy has resigned as Comptroller of the City 
of Detroit to take the pres'deney of the new National Bank 
of Commerce of that City, which is to begin bus!ness on June 
1. The other officers chosen for the new institution are 
W liam P. Hamilton, Vice-President; Henry H. Sanger 
Cashier, and Charles B. Warren, General Counsel. 

-The Hamilton National Bank of Chicago is now settled 
in its new quarters on the ground floor of the New York Life 
Building, corner of La Salle and Monroe streets. This is the 
very heart of the financial district of Chicago, the National 
Bank of the Republie occupying the entire first floor of the 
same building, the Northern Trust Company being directly 
across and the National City Bank and Bank of Montreal 
diagonally across La Salle Street, while the Central Trust 
Company and Monroe National Bank are across Monroe 
Street, and the Borland Building on the corner is filled 
with prominent financial institutions. The move ought to 
be a good one for the Hamilton National, and its growth at 
the former location, 80 and 82 La Salle St., suggests the pos- 
sibility of still more rapid progress at the new site. With less 
than a half million deposits on its open'‘ng day, April 21 1903, 
there has been uninterrupted extension, year by year since 
then, as follows: April 21 1903, $413,401.29; March 
28 1904, $1,565,972.23; March 14 1905, $2,516,808.78; 
April 6 1906, $4,532,858.20; Jan. 26 1907, $6,155,549.42; 
March 22 1907, $6,321,360.32. The officers of the Hamilton 
National Bank are as follows: Charles B. Pike, President; 
J. H. Cameron, Vice-President; Henry Meyer, Cashier; Geo. 
H. Wilson and W. T. Perkins, Ass stant Cashiers. 

—Harr‘son B. Riley has been elected President of the 
Chicago Title & Trust Company of Chicago, Ill.—a_ post 
which has remained vacant s'nce the death of Elbridge G. 
Kent, on May 17 1905. Mr. Riley advances from the office 
of Secretary to which J. A. Richardson has been elected. 

-The State Bank of Virginia at Richmond on the Ist 
inst. adopted its new title, the National State Bank of Rich- 
mond, as authorized by Comptroller Ridgely on April 29. 
The bank’s capital continues the same as before conversion, 
namely, at $500,000. There is likewise no change in the man- 
agement, which cons'stsof John S. Ellett, President; William 
M. Hill, Cashier and Julien H. Hill, Ass’stant Cashier. 

The Austin National Bank of Avstin, Texas, has in- 
creased its capital from $150,000 to $300,000. The addition 


| was the result of a dividend of 100% out of the profits de- 


clared by the directors and ratified by the stockholders at a 
meeting on March 16. The par value of the stock is $100 
per share. The book value of the stock, after the increase, 
is $153. The bank was organized in June 1890 with a capital 
of $150,000, since which time it has earned and paid to its 
stockholders $346,500 in dividends, and now has a surplus 
and profit account of $182,698. On March 22 total de- 
pos ts were $2,763,059 and the resources, $3,395,766. The 
officers are E. P. Wilmot, Pres'dent; Walter Tips and Henry 
Hirshfeld, Vice-Presidents; William H. Folts, Cashier, and 
Morris Hirshfeld, Assistant Cashier. 
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—The eighth annual meeting of the stockholders of the 
Mercantile Trust Company of San Francisco was held on 
the 24th ult. The reports indicate a prosperous condition 
of affairs. The net earnings for the year, after payment 
of all expenses and taxes, 230,747, 
$165,687 reported the previous year. During the past 
twelve months dividends aggregating $60,000, declared in 
September 1906 and March 1907, were paid. The institu- 
tion recently increased its capital from $1,000,000 to $2,- 
000,000, and now (April 24, 1907) reports capital, surplus, 
and profit and loss account as $3,844,097. The directors 
elected for the ensuing year are William Babcock, Wake- 
field Baker, H. C. Breeden, Warren D. Clark, W. F. Detert, 
F. G. Drum, C. E. Green, M. H. Hecht, William G. Irwin, 
John D. Mckee, D. O. Mills, E. 8. 
Rideout, R. D. Robbins, Henry ; - 
and Alexander B. Williamson. The officers are as follows: 
N. D. Rideout, President; Henry T. Scott and William G. 
Irwin, Vice-Presidents; John D. McKee, Cashier and 
Secretary; W. F. Berry, Assistant Cashier and Secretary; 
O. Ellinghouse, Assistant Cashier and Secretary, and A. 
H. Winn, Trust Officer. 

Bruce Webster, the New York agent of the Chartered 
Bank of India, 
has been notified by 


amount to against 


Scott, Claus Spreckels 


Australia and China (head office London) 
cablegram that the shareholders at the 
special confirmatory meeting May 8th approved the action 
of the previous special meeting and increased the company’s 
capital stock to £1,200,000. As stated before in these 
columns, the issued at £40 per 
share, payable in installments between June 4 to December 


additional stock is to be 


31 1907, such installments to bear interest at 5% per annum. 
The new shares will rank on the same basis with the exist- 
ing shares from January 1 1908. With the inerease of 20,- 
000 new shares at £20 (or £400,000) and a like addition of 
£20 per share to reserve fund (or £400,000) the bank’s 
financial standing will be as follows: capital £1,200,000, re- 
serve liability of shareholders, £1,200,000; 
£1,475,000; undivided profits £93,000. 
—The annual report of the Deutsche Bank (head office 
Berlin) for the twelve months ending December 31 1906 
has been issued. Including the balance of net profits for 
1905, amounting to $247,790, the net profits for 1906, after 
writing off $617,217 from the accounts of buildings and 
furniture, 
ful accounts, were $6,939,970—representing 14.57% on the 
paid-up capital of $47,619,047. The turn-over of the bank 
in the past year amounted to $20,380,000,000 against $18,- 
380,000,000 in 1905; the number of current deposit and 
other accounts open in the bank’s 
branch offices has increased during the past year from 
139,451 to 164,494; the staff of the institution has increased 
from 3,693 in 1905 to 4,096 at the end of 1906. Out of the 
net profits for the year an addition of $690,819 has been 


reserve fund 


and making due provision for all bad and doubt- 


book at its central and 


made to the Reserve Fund, increasing it to $23,809,524. 
An additional reserve of $14,285,714, amounting to 30% 


of the 
assets that are 


capital, the report states, is represented by various 
carried in the accounts at less than their 
market values. Current accounts and deposits on December 


31 1906 are given as $297,796,221. 


= = 
Monetary: Commercial¥nglishAews 
aetna (From our own correspondent.) 

London, Saturday, A pril 27 1907. 

At the beginning of the week the Imperial Bank of Ger- 
many reduced its rate of discount from 6% to 544%, and 
the Bank of the Netherlands put down its rate from 54% 
to 5% On Thursday the Bank of England lowered its rate 
from 416% to 4%. Notwithstanding ali this, however, 
business upon the Stock Exchange continues utterly stag- 
nant. Indeed, it is alleged both by brokers and jobbers 
that never in their memory has there been less business doing, 
and bankers confirm the statement, asserting that they have 
found it extremely difficult.to employ money at the settle- 
ment this week. 

As money now promises to be both plentiful and cheap 
for at least some months to come, people are naturally 
puzzling themselves as to what can be the reason of the pres- 
ent stagnation, and the general opinion seems to be that it is 
the attitude of Germany. It is observed that the Bank of 
France has not put down its rate, and that, in fact, money 
is dearer in Paris at present than itisin London. The infer- 
ence generally drawn from this is that, although it is quite 
true that trade is exceptionally good in France—much better 
than it has been for years past—and although it is also true 
that both the Bank of France and the other banks desire to 
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discourage speculation, yet their real object is to keep their 
funds well in hand lest, in her present temper, Germany might 
suddenly attack her western neighbor. The criticisms 
passed by Germany on the meeting of King Edward and the 
King of Italy have greatly impressed European opinion. 
The inference generally drawn is that Germany, finding her- 
self in general ill-odor because of her rather hectoring con- 
duct of late, and finding that, in consequence, she is gradu- 
ally being isolated, is becoming restive, and that at any 
moment she may embark upon a policy of adventure. Nev- 
ertheless the best opinion does not accept this view. That 


there is much disquiet and even irritation in Germany be- 


cause of her practical isolation is of course not to be disputed. 
But that Germany will engage in war or even engage in a 
course of conduct which may threaten war the best informed 
do not believe. Nobody disputes Germany’s military and 
naval strength, and that she would be a most formidable 
antagonist even against a coalition is of course also accorded. 
Still the belief is that any unprovoked action on her part 
would evoke such general opposition that her Government 
will not venture upon it. 

The general view, therefore, is that the present stagnation 
will not last. It is to be observed that trade all over Europe 
is either already good or is decidedly improving. It‘is only 
upon the Stock Exchange that there is extraordinary stag- 
nation, and the argument is that in a little while the public 
will recognize that there is no danger of war, and that then 
they will begin to invest upon a large scale. While the Bank 
of England rate was at 6% or even.at 5%, many people who 
had suffered losses because of the heavy fall in consols, 
British railway stocks, and other securities, preferred to place 
their savings on deposit with the banks rather than venture 
upon either investment or speculation. Now, however, 
that the Bank rate is down to 4% the other banks are allow- 
ing on deposit enly 244%, and therefore it is felt that de- 
positors will soon tire of this and that we shall see before long 
very large and active investment. 

In France business is nearly as quiet as it is in London. 
The French banks, moreover, have diminished the balances 
they are employing in London, partly because of the fall 
in rates here, partly because of the great improvement in 
trade at home and partly because they find it much more 
profitable to increase their balances in Germany. In Ger- 
many business on the Stock Exchange is also quiet, but 
trade continues good, and although the Bank rate has been 
put down to 5% still the reserve of the Bank is small, 
and it is doubtat “whether much further reduction will be 
made for the present. The German and Prussian loan was 
brought out on Thursday and has been a very great success, 
as was certain to be the case, for the interest it bears is 4% 
and the issue price was only 99. The applications, therefore, 
at home and from Holland, Belgium and Switzerland were 
very large. The applications from France and England, 
however, were very small. The general explanation is that 
in France and England the investor does not care for a se- 
curity which will be paid off in five years, and that the rate 
of interest was not sufficiently attractive for either bankers 
or insurance companies, considering what a number of good 
securities giving nearly as high a return are obtainable. 

In Russia trade is surprisingly good, in spite of the politics al 
uncertainty and the famine over so large an area of the Em- 
pire. Just at the moment there is politically a much more 
hopeful feeling in Western Europe respecting Russia. It 
is believed, rightly or wrongly, that M. Stolypin has tri- 
umphed over the Reactionaries; that he is more than ever in 
favor with the Emperor, and that he is gradually preparing 
to work along with the Constitutional Democrats and to 
establish a really Constitutional system. If this happens, 
there will be a very considerable rise in Russian bonds, 
and the belief in peace will be immensely strengthened. 

The India Council offered for tender on Wednesday 70 lacs, 
and the applications exceeded 57234 laces, at prices ranging 
from Is. 4 1-16d. to 1s. 4 5-32d. per rupee. Applicants for 
bills at 1s. 4 3-32d. and for telegraphic transfers at 1s. 44d. 
per rupee were allotted about 27% of the amounts applied for. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years 

1907. 1906 1905. 1904. 1903. 
-“-, 24. April 25 April 26. April 27. April 29. 
£ £ 





Circulation 29 068 ,035 


Public deposits -_—- 









£ 
28, 736, 555 28,705,210 28 642 4 945 28, 387,990 
¢ 35,3 


971 









psa deposits 946 
Governm 't securities 15 023 
Other securities 077 





24; 454.451 
35,347,486 


Reserve notes& coin 25,{ ‘ 47,116 
Coin&bull. both dep 36, 191, 304 33,102,326 
Prop. reserve to lia- 





bilities p.c. 45 5-16 39 5-16 487% 
Bank rate p. ¢. *4 3} 4 
Consols, 24% p. c... 85 13-16 90 1-16 


Silver 30 5-16d. 30 7-16d. 26 6d 25% ¢ 
Clear.-he ruse re turns 2 08,509,000 230,499,000 139,973,000 164, 177, 000 
*April 2 


The rates for money have been as follows: 








April 27. April 19. April 13. April 5. 
Bank of England rate__ . 4 4hy 4'5 5 
Open Market Rate 
Bank bills—3 months . 316 @3% 314 3% 435 
4 months 3% @3% 3% 3% 4%% 
— months. _- 3% 3% 3% 44% @4% 
Trade bills—3 months_. 3% @3% 3% @3% 4@4%4 5 
4 months - 34% @3% 3% 4@4%4 5 
Interest allowed jor deposits— 
By joint-stock banks. 2% 3 3 3% 
By discount houses: 
‘rr ‘ 24 3 3 3% 
7 te 16006 ........... 234 3M 3M 33 
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The Bank rates of discount and open market rates at the 
chief Continental cities have been as follows: 






April 27. April 20. April 13. April 6. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest al— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
NN Sra cakadcae 3% 3% 3% 3% 3% 3% 3% Hs 
Berlin. - .-- a 6 4\o 6 48 6 4 
Hamburg -. = 6 4 6 4% 6 5% 
Frankfort _-._- ‘ 6 49-16 6 411-16 6 5\% 
Amsterdam -. inte 5% 4% 6 5% 6 5% 
Brussels _. int 5 4 5 4h5 5 45 
. . —eeaneeneees 414 4% 4% 45-16 4lg 4% 
St. Petersburg ..-.-.. 7 os 7 oe 7 os 
eee 4% 4 44 4 4g 4 
Copenhagen _..._... 6 516 6 5% 6 5% 





The quotations for byllion are reported as follows 





GOLD. Apr. 18. | SILVER. Apr. 25. Apr. 18. 
London Standard, 8. d. | London Standard. d. d. 
Bar gold, fine, oz__..- 77 9 |Bar silver, fine, 0z__.30 5-16 - 5-16 
U.S. gold coin, oz_-_-- 5 76 5 | * 2mo. delivery, 02.3014 
German gold coin, 02.*76 5 *76 5 |Cakesilver, oz_......32 11-16 32 11-16 
French gold coin, 0z..*76 5 *76 5 |Mexican dollars...... nom. nom. 
Japanese yen, oz.....*76 5 *76 5 | 


*Nominal. 

Messrs. Pixley & Abell write as follows under date of 
April 25. 

GOLD.—The Bank still receives all the gold and has purchased about £300,000 
out of the arrivals. This week's movements include arrivals of £344,000 in bars, 
while £354,000 has been withdrawn, of which £254,000 for Paris. Next week we ex- 
pect over £ 1,000,000 in gold from South Africa. The Bank rate, which was lowered 
to 444% on the 1ith inst., was to-day further reduced to 4%. Arrivals—Cape, 
£241,000; Australia, £187,000; total, £428,000. Shipments—Bombay, £108,600; 
Colombo, £1,500; Calcutta, £50,000: total, £160,100. 

SILVER.—Silver has remained unchanged on the week, after some small fluctua- 
tions. The French Government invited tenders for 20,000 kilos, but this had no 
effect on the market. China has been the chief element of strength, and Shanghai 
exchange has risen ‘4d. during the week. India has done very little and quotes 
77% Rs. Cash silver is now more plentiful, and in consequence of this and the 
forward demand for China the premium on cash is now only 1-16d. Arrivals—New 
York, £170,000. Shipments—Singapore (coin), £61,250; Bombay, £17,826; Co- 
lombo, £5,000; total, £84,076. 

MEXICAN DOLLARS.—There have been some transactions in these coin at 
their melting value. Arrivals—New York, £46,000 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 








IMPORTS. 

Thirty-four weeks— 1906-07. 1905-06. 1904-05. 1903-04. 
Imports of wheat, ewt........-- 55,078,200 52,874,100 67,333,100 57,721,921 
BEE sntascdkesanaséiccnndocnt 16,248,300 15,829,300 16,204,200 23,965,568 
 .,, inal --- 7,062,200 .8,504,100 8,948,300 10,428,498 
CC Se ee 1,251,880 1,213,925 1,476,358 1,539 
ss chumekemeiteneden 637,630 504,030 1,166,700 
Indian corn.......--..---------32,824,900 31,068,400 28 ,629,700 
ee --------- 9,068,300 10,074,000 7,764,520 


Supplies av: ail ible for consumption (exclusive of pr on 
September 1): 


1906-07. 1905-06. 1904-05. 1903-04. 
Wheat imported, ewt -_..--- ---55,078,200 52,874,100 67,333,100 57, 721 921 
Imports of flour_-__-__- --- 9,068,300 10,074,000 7,764,520 892,68 





Sales of home-grown.-----------19,641,713 24,432,598 11,675,551 
II rath tein tts ehaamaiien 83,788,213 87,380, 698 86,773,171 85,940,723 
Average price of w heat, week... 26s. 8d. 4d. 30s. 8d. 27s. 9d. 
Average price, season........-.--. 26s. 5d. ose. 2d. 30s. 4d. 278. 3d, 
The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 
This week. Last week. 1905-06. 1904-05. 











ee caicap ind ars. 3,797,000 3,756,000 3,965,000 3,630,000 
Flour, equal to....-.._-_--- ars. 238,000 199,000 180,000 5,000 
ees ars. 290,000 325,000 290,000 445,000 





English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London 
as reported by cable have been as follows the past week: 


London. 
Week ending May 10. Sat. Mon. Tues. Wed. ee Fri. 
Silver, per oz d_ 304% 3046 30 


Consols, new, 244 per cents_. 85 3-16 85 5-16 
For account 85% 5 j 
French Rentes (in Paris), fr__ 95.30 





Russian Imperial 4s aan SOM 
do do New 58 - 83% 
Amalgamated Copper Co . 99% 
5 Anaconda Mining Co - 13% 
Atchison Topeka & Santa Fe. 9745 
Preferred 98 
Baltimore & Ohio. - “103 
Preferred daemnmas 92 
Canadian Pacific___.....--- 183 
Chesapeake & Ohio eC 
Chicago Great Western on wae 
Chicago Milw. & St. Paul_..1414% 
Denver & - 7 irande,com__ 30 
Preferred _ _ - a . 77% 
Erie, common. ‘ --- 25% 
First Preferred eS 
Second Preferred _ - oon ae 
Illinois Central asi 
Louisville & Nashville ---123% 
Mexican Central - 22% 
Missouri Kans. & Tex., com. 38 
Preferred --- 68% 
National RR. of Mexico 54%6 54 
N. Y. Central & Hudson Riv. 122 120% 
N. Y. Ontario & Western___ 3944 3946 
Norfolk & Western, common 81 81 
Preferred bag 7 831g 82% 
Northern Pacific. ..........140 139 
a Pennsylvania 6616 66 
a Reading Company --- - 58% 58% 
a First Prefe rred ~ -- 43% 436 
a@ Second Preferred - aa ae 42% 
Rock Island Company - 22% 22% 
Southern Pacific 88% 877% 
Southern Railw: ty, ‘common 2214 22 
Preferred ane 6844 68 
Union Pacific, common. _-- 15344 152% 
Preferred bane 97 97 
U. 8. Steel Corp., common.. 38% 38% 
Preferred ee 105 
Wabash 7 -14 14 
Preferred : es 26% 27 % 
Debenture Bs_..._...... 68% 68 6844 6844 68'¢ coos 


a Price per share. D£ sterling. 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by all large or important corporations. 
Dividends announced this week are printed in italics. 











Per When Books Closed, 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam) 

Atchison Top. & Santa Fe,com.(No.13) 3 June 1 May il to June 2 
Chestnut Hill (quar.). 1% June 4 Holders of rec. May 20 
Cleve. & Pittsb. , original guar. ~(quar.)-- 1% June 1 Holders of ree. May 10 
Special guaranteed (quar.) 1 June 1 Holders of rec. May 10 
Delaware & Bound Brook, guar. (quar.)- 2 May 20 Holders of rec. May 10 
East Mahanoy .-| 2% ‘June 15 Holders of rec. May 1 
Georgia Southern & Florida, first pref. 2% May 13 May 7 to May 13 
Second preferred 2% May 13'May 7 to May 13 





Kansas City Southern. preferred _ in beans 4 July 1 June 11 to July 1 
New York Philadelphia & Norjoik 6 June 1 Holders of rec. May 15 
Norfolk & Western, common. .--.--..-.- 2% June 19 Holders of rec. May 31 
North Pennsylvania (quar.) 2 May 25 May 16 to May 19 
Pennsylvania 344 May 31 Holders of rec. May 4 
Phila. Germantown & Norristown (qu war.) 3 June 4 Holders of rec, May 2 
Pitish. Bessemer & Lake Erie, pref , quar. 3 June 1 Holders of ree. May 15 
Southern Pacific, common ‘quar ) e 1% \July 1 . -+--<e0 
Union Paciji®, common (quar.) = 2% ‘July 1 eeoitie 
Wilmington & Northern (quar.) cote 1% lead 1,Holders of ree. May 11 


Street Railways. 
Georgia Ry. & Elec. (Atlania), com. (qu.) 1% | May 20\ Holders of ree May 10 


Common wait aa ay 20 Holders of rec. May 10 
Rochester Ry., common (quar.). — H May 31 Holders of rec. May 20 
Tampa (Fla.) Electric Co...........-. May 15 Holders of rec. May 1 
TwinCityRap.Tran.(Minneap.) com.(qu) oy, May 15 Holders of ree. April 30 
Washington (D.C.) Ry. & Elec., prej.-- 2'6 |June 1 May 22 to June 1 

Miscellaneous. | 
Adams Express... June 1, May to May 31 

Extra ee June 1 May to May 31 
—- amated Copper (quar.)- baontnhine l% |\May 27 Apr. to May : 

xtra 





May 20 May to May 2 


American Chicle, common (monthly). -- 
to May 20 


Common, extra 
American Cotion Oil prefer rred. 
Amer. Dist. Telez. of N. ¥........-.... | May 15'May 4 to May 15 
American Erpress July 1 Holders of rec. June 15 


> 
; 
1 
1 
1 May 20 May 
3 
1 
> 
Amer. Graphophone, pref. (qu. ) (No. 48)) 1% |May 15)| Holders of rec. May 
1% 
1 
1 
1 
1 
1 
1 


11 
11 
26 
44 May 27\Apr. 26 to May 
15 
15 
17 


June 1 May to June 2 


American Locomotive, common cquee.) i. May 27 May i11 to May 26 
American Radiator, common (quar.)_ June 29 June 23 to June 29 

Preferred (quar.) .........-.-- | %% |\May 15 May 9 to May 15 
American Shipbuilding, —— (quar. im iPune 1 May 19 to June 2 
Amer. Smelters Secur., pref. A" (quar.) 

Preferred ‘'B"’ (quar.) (No. *). aaividtee 
American Strawboard.............---- 


yy \June tliday 25 to June "3 
|June : Holders of rec. May 21 












American Teleg. & € ‘able, guar. - (quar. ) 1% |June : nawncenene 
American Tobacco, common (quar.). ..- 2% |June ; May 16 to June 2 
CEE, GEE, dasncddnundanes -| §& |June 1)/May 16 to June 2 
British Columbia Packers’ Ass’n, bret. .-| 334d,May 20) May 10 to May 20 
Butterick Company (quar.).... - 1 June 1)May 16 to June 2 
City Investing...........- 3 (|May 15\May 1 to May 16 
Diamond Match (quar.) | 2% \June 15 Holders of rec. June § 
du Pont (E.1.)deNemoursPow.,com. (qu) 1% June 15\June CO convene 
Eastman Kodak, common quar.) . - - | 2% |July lj\June 1 to June 16 
Preferred (quar.) - _—e os 1% |July 1 \June 1 to June 16 
Federal Sugar Refining, ‘preferred 3h IM 1y 28/Holders of rec. May 7a 
Great Northern Paper (quar.) -..- 144 |June 1,May 23 to June 1 
Int. Smokeless Powder & Chem., pref... 4  |May 15 Holders of reo. April 30 
Laclede Gas Light, common (quar.) . . .. BME WO Eile we c= ccenibsucntasnte - 
Lehigh Coal & Navigation (No. 119)-- 4 May 27\Holders of rec. May 8 
Massachusetts Gas Cos., pref. - 2 June 1|May 16 to May 31 
Montreal Light, Heat & Power (quar. )-- 1 May 15 Holders of rec. April 30 
National Biscuit, preferred (quar.) .. 1% |May 31\/May 17 to May 31 
National Carbon, pref. (quar.)....-.-.-- 1% \May 15 May 5 to May 15 
New England Telephone & Teleg. (qu.)} 144 |May 15 Apr. 22 to May 6 
Niles-Bement-Pond, preferred (quar.)..| 1% May 15 May 9 0 May 15 
North American Co. (quar.) (No. 18).--| 144 June 1 Holders of rec. May 
People’s Gas Light & Coke (quar.)_._...| 144 |May 25)May 11 to May 26 
Pittsburgh Brewing, common (quar.) - - 1% |May 20)May 11 to May 20 
Preferred (quar.) - . - oo 1% |May 20)May 11 to May 20 
Pratt & Whitney, preferred. (quar. ). ame 1% |May 15May 7 to May 15 
Pressed Steel Car, pref. (quar.) (No. 33)|} 1% |May 22 May 2 to May 21 
Pullman Company (quar.) (No. 161)...; 2 (May 15/Holders of ree. April 30 
Railway Equip. Corp.(mthly.) (No.108) - - 1% |May | ee 
GE a cvensosaneesthennesave 2 May tl pn cdntdeasepensenegeoeee 
Quaker Oats, common (quar.)-- 1% |July 15) Holders of rec. July 5 
Common (extra) - é nekwnaenel % ‘July 15 Holders of rec. July 5 
Preferred (quar.).- - asm eo eteeeigainai | 1% |May 31/ Holders of rec. } 
Quincy Mining (quar.) --- eee | $4.50 |June 10)/May 17 to 


1 
4 
Shelby Iron (annual) . | 5 May 20)/May 17 to 
United Bank Note C ‘orp. com. “(quar. 7 , 1 May 15 May 2 to 
United Cigar Mijrs., pref. (quar.) (No. 1% |June 1;May 21 to 
United Copper, preferred _ - A ors 3 May 15 May il to 
U. 8. Cast I. Pipe & A wie com. iquar)| 1 June 1)May 12 wt 
Preferred (quar.) (No. 26)....-- | 1% ‘June 1/May 12 to 
pase States Express (No. 147) 2 Ma 15)May 1 
1 





y to 15 
July 1\June 21 to June 30 


S. Red. & Rejfg., pre]. (quar.) (No. lg 
v 8S. Steel Corp., com. (quar.) hess 14). % July 1 June 13 to July 1 
Preferred came. (No. 24) mia 1% May 31|\May 9 to May 31 
Warwick Iron & § Steel. ----- wasaqeocase 3 \May 15'May 1 to May 15 


~a Transfer books not closed. } -ayable in common stock at par. 

dOn account of back dividends—covers period from May 20 to Nov. 20 1905. 

h On account of over-due dividends; also balance (6°) of accrued dividends to be 
paid on exe hange of stoc k for stoe k of new company. 





~ Auction Sales.—Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction: 
By Messrs. Adrian H. Muller & Son: 


Stocks. Stocks. 








15 Nat. Bank of North Amer. .265 20 Lawyers Title Ins.&Tr. Co.250 + 
68 Peo.& Bureau Val.RR.quar.172% | 3 Washington Life Ins. Co_..200 + 
1-16 interest in Printer Boy laa | 
Mine & Daylight & Twl Bonds. ae 
light Mining Claims,}$95 lot $5,000 Montgomery Lt.& Water ‘ 
Lake County, Col Pow. Co. Ist cons. 5s, 1948_. 79% 
5 Barnston Tea Co. of N.Y. $225 000 Standard Iron Me. & : 
Limited Furnace Co, Ist 5s, 1933 __ 10 - 
4N.Y. & Harlem RR.Co. .pf.335 $3,500 Public Service Corp. of 
30 Carnegie Trust Co naen ae N. J. perpetual Int. Lapeer ° 
25 National Park Bank. - - 440 trust certificates... sense Oe 





STOCK OF MONEY IN THE COUNTRY.—tThe follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury, and the amount in 
circulation, on the dates given. The statement for May 1 
1906 will be found in our issue of May 26 1906, page 1190. 








Stock of Money May 1 1907— — Money in Circulation— 
in United Held in May 1 May 1 
States. Treasury.d. 1907. 1906. 
$ $ $ 
Gold coin and bullion. ....1,617,893,741 254,075,403 691, 481,469 
Gold certificates a aa 41,965,030 530. 
Standard silver dollars.... 562,069,530 j 
Silver certificates a ow 
Subsidiary silver .. 129,769,489 
Treasury notes of 1890 i 6,182,000 
United States notes....... 346,681,016 4.7 


National bank notes. - 0 913, 840 11,! 








Total . 3.262 509 616 330,403 591 2,932,106,025 2,720,250 ,308 
Population of % United States May 1 1907 estimated at 85,838,000; circulation 
per capita, $34.1 
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Statement of New York City Clearing- -House Banks. — 
The following the condition of the New 
York City Clearing-House banks for the week ending May 
4. It should be distinctly stood that as to all items 
except capital and surplus the figures are the averages of the 
daily results, not the totals at the end of the week. In 
other words, in reporting loans and deposits and holdings of 
the practice is to take the aggre- 


statement shows 


unde: 


specie and legal tenders, 


E CHRON IC LE. 
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Now York City, Boston and Philadelphia Banks. —Below 
is a summary of the weekly returns of the Clearing-House 
banks of New York City, Boston and Philadelphia. The New 








| York figures do not include results for noh-member banks: 
We omit two ciphers (00) in ali these figures. 
Capital | 
Banks. | and | Loans. Specie. | Legals. |Deposits.a Circu- , Clearings, 
| Surplus. | o 
| 
New York) ss 


3 g $ $ $ 3 
6. .|288,090,5 |1062, 688.8 206,95 ,661,5, 1036.715,1 50,398 le 2,006 ,935,3 











































ate « he amounts for the several days of the week and | Apr. 58,0 71 
gate of the amounts for the several days of ‘ Apr. 13..|288,090,5, 1099.657,1/212.966,3/73.302.1|1081.661,9/50.238,6|1,881.534.4 
divide this aggregate by the number of days. Apr. 20- .|288,090,5)1125,004.9 215,129,4 73,616,3)1108,163,5 50. 106. 8) 1,725,859,7 
' . . Apr. 27- -/288,090,5)1123,417,6/213,126,3|75,766,3,1106,183,3 50,069,3/1,577,474,8 
We omit two ciphers (00) in all cases. = as 289,514, ore 320.3 212,884,5 74,090,1 1120,599,9 50, 120,3)1,838,644,7 
| 
eee es wee + eee nae a = — | 2p. 43,680.0) 179,053.0| 17 574.0) 4,482.0) 213,222,0 8,495,0| 170,257,6 
Banks Captial. Surplus. Loans. Specie. | Legals. |Deposiis.a Re- | = 20-.| = ny a) ep aze'O| Py rty —- eae s eee enya ef 
COs omitted. ee sae os MA tee) May | 4--| 43,680,0| 190,849,0) 19,208,0) 4,871,0, 227,257.0) 8,525.0) 191/385.9 
ye $ s 5 : se | | 
Bank of N. Y 2,000,0 d 2,705.0, 1,768,0 16,820,0 26.5 5 aa. | $1.2088 219,482,0) 62.0340 | 350, $04.0113.998:01 is1 2973 
coueaw || Senos My sage Pyotr: at alae ; 51.165,0| 223,071.0,  60,547,0 —| 259,284,0/13,989.0| 138,310,2 
Mechanics’ 3,000.0! 3.679. Y 2'108.0 20, 814.0 25.2 | May 4--) 51,165,0) 224,495, a 59,241,0 260,589, — 015, 0) 158,783,5 
America 1,500.0 4,080.2 i. 2,154.7 ec ee ee ——— dione 
Phenix__ J 000.0 430, 0 97,0 “9 my 0 25. 6 alncluding tor Boston and Philadelphia the item ‘“‘due to other banks” am and 
City : d 2, 4 6.011,5 also Government deposits. For Boston these Government deposits amounted 
Chemical t 5.5 4,984.6 a on May 4 to $4.571,000; on April 27 to $4,396,000. 
Merchants’ Ex | : 8,1 1,511,7 oi ‘ 
ae - 3 (983.0 Imports and Exports for the Week.—The following aie 
ea Ma i ‘ 2'0| 3,040.0) the imports at New York for the week ending May 4, also 
Greenwich if 8} 1,118.9 totals since the beginning of the first week in Jam ary: 
Amer. Ex. Nat g m ¥,7; 3,883.9 “ 
Commerce | 2! 5,0 2,4, 20,970,.4) > > . rE , 
Mereantile 9 3 3518.6 FOREIGN IMPORTS AT NEW YORK. ; : se 
Pacific 0} 7 0 
Chatham 4 yl For week. 
People's 5 d .475,5'25. ila aspnatiainaisivepienmpaiiasiand 
North America | 5.3 0} 217,7\25. Dry Goods 3,878,837 267,554) $1.8 i 7 7 
Hanover s | 288 ,0) 3 General Merchandise 15,260,280, 13 505: 051; 10, 498 007, 11,845,995 
Citizens’ Cent 5.0 oa ,230,8 25.5 aunciipmndnanemnins . a ra eat 
Nassau | 5.7 “3,670.4 028,318. Total $19,139,117 “$15, "772,605 “$12, "350.676 $12,942,988 
Market & Fult_| 4 7 +8) 7,380 6 26.1 Since January i. 
Metropolitan .7| 10,480,1,22.8 | Dry Goods $70,843 542) $61,474, 154! $53,015,507 $45,157,370 
Corn Exchange | °2] 44,378,0 25.3 | General Merchandise 251 271, 105, 210 987, 714) 212,580,726, 175,164,070 
Oriental I 10,295,3 21.0 — - bia a 
Imp. & Traders 7 22,183,0 24.7 Total 18 weeks 322,114,647 82 72,461,868 $265,596.233 $220,321,440 
Park 3 89,510 026.5 
East River 4 1,601,3,25.0 —— - 




















Fow 5.6 19,450 ,0/24,6 
Second 2 9,761 ,0/25.4 
First Al ’ 79 .516,2|/24.2 
Irving Nat. Ex 2 08.3 16, 417,.5\25.4 
Bowery 9.9 J 23.4 
N. Y. County 6 7.4 25.1 
German-Amer 0 7 23.8 
Chase 2 - 2 
Fifth Avenue 9 4 38 
German Exch 4 5,0 4 
Germania 6 3,8 4 l 
Lincoln f 4 5 3 6 
Garfield 369 1 7.2 3 d 38 
Fifth 58.5 8 7 3,065.8 22.4 
Metropolis 0 | 5 9,690.0; 24.7 
West Side 7 0 0 4,497 .0/23.6 
Seaboard 2 0 0 19,388 ,0'25.8 
lst Nat., Bklyn 300, 2 0 2.0 4.454,0/20.3 
Liberty 1,000,0,  2,291,1 7 521.4) 11,661,8/24.8 
N.Y. Prod. Ex 1,000,0 6.5 38 422,7 7897.4 26.0 
NewAmsterdam 1,000.0 8 9.1 5 5 5,671,2 4 
State 1,000,0 4 4.127.0 15.831,0 0 
14th Street 1,000,0 424.0 1,119.3 7,.209,8 4 

Totals 129,100,0 160,414,5 1140,320.3 212,884,5 74,090,1 1120,599.9 25.6 

a 

a Total of United States deposits included, $31,626.100. 

Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 


week ending May 4 1907, based on average daily results. 
We omit two ciphers (00) in all cases. 

















The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports tor the 
week ending May 4 and from Jan. 1 to date. 


E XPORTS FROM ! NE Ww YORK FOR THE WE EK. 


1907. 1906. 1905. 1904 
For the week mbes 557 ,606 ‘$13. 3: 26.432, $8,806 $9,075,508 
Previously reported 904, 306 212,586,8 20) 180,7 165, 853.208 208 








2'$189.5 3,463 $174 928,716 128,716 





Total 18 weeks- - _- q 461 912 2 $225, 913.2 


The following table shows the exports and imports of 
specie at the port of New York for the week ending May 4 
and since Jan. 1 1907, and for the corresponding periods in 
1905 and 1905: 








EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
G , 
Exports. I mports 
Gold. -~ -——- — 
Week. SinceJan.1 Week. Since Jan. 1 
Great Britain $3,600 $2 540. 353 


France 
| Germany 
West Indies 
Mexico 
South America 
All other countries 


331,087 

1,155,297 

$5,000 383 ,600 
7,000 
387 336 


| 
! 
$74,055 





$74,055 
































Legal Deposit with Total 1907 5,000 $1 781 536) _ $74.0 $5. 
Loans. Tender Total 1906 2 2.000 . 4.924, 7.3 10,693 zl. 
Banks. } Capt- | Sur- and Specie. and Clear- | Other Net Total 1905 26,318) 32,652,125 18.133, 5,034,644 
. tal. plus Invest- Bank ing Banks. Deposits. Silver 
ments Notes. | Agent ce. Suver. 
i : f n P : ca 7 ‘ Great Britain $755,355 $13,748,116 $2,259 
N. Y. City | France 540,000 
Boroughs 0} Germany 1,000 158 
Man.&Br'x x < s s s West Indies 10,787 64,775 $1,250 45,673 
Wash. H'g't'| 100.0) 174.7] 962.3 50,8! 127.5 Mexico . 4,632; 276,075 
Century 2004 154.0) 1,288.8 78.8 111.1 | South America 600 5,099 339,647 
Chelsea Exc 100.0! 103.7) 1.230/S 403 124.6 7 | All other countries 1,786 5,044 
Colonial 1004 427.5) 4,100.4 18.0 38,7 | = a a ai 
Columbia 300.0; 442.3) 6,379.0 274.0 511.0 Potal 1907 $766,142 ae - 56,277 $10,981 $669 756 
Consol. Nat | 1,000.0) 1,123.4! 6,252.2 59.8; 217.5 | Total 1906 884 651 46,128 860,842 
Fidelity 900.01 144.41 1.OR10 ass on4 | ‘Total 1905 311,627 te 2\141 36.406 1,089,147 
Hamilton 200.0 243.3 4.619,2 208.7 439.9 Bs siamusidine = — 
Jefferson HOU) =642.7) 4,397.3 268.5 198.1 | P e a at 
Mt. Morris 250.0; 219.5] 2.393,3 5} 119.3) 569.4 ~ Of the above imports for the week in 1907, $ were 
Mutual 200.0 286 3.5154 3 292.0 161.6 — P 2 — sthurar ni 
Mh Ward 0001 260°7| 4°400.4 s| 3319] gs6'5 | American gold coin and $ American silver coin. — Of 
Plaza 100.0 42 3.8060 2.0, 208.0 468,0 4294.0 | the« xports during the same time $5,000 were American 
Riverside } 100.0 101.1 L,QS8O.S 14,1 113.2 100,1 163 2.2100 ries silver coil 
sah Wand aon] 9113] 2.5680) 42:0| 22301 nap a oty: | gold coin and $10,000 were American silver coin. 
23rd Ward 100.0 174.6, 1,701,5 62,5 148,7 156,2 76,7 1,095,6 = 
Union Exch 7500 839.6, 8,903.4 425.4 212,0 620.3 8,573.9 | 
Yorkvilk 100,0, 384.7 3,544 41.4 363.4 318,7 83.6, 4/1945 | >. : ee To 26 
Coal & I. Nat 00,0 83,8: 5.103,0 O80 77.0 739.0 80,0) 5,230.0 Remuera y ugaddl by nancial 
34th St. Nat 200.0 10.9 1,250.0 296,1 78 94.0 9.0 1,297.0 vs 
Batt ie Nat 00,0! 121 778.8 121.4 42,8 156.6 728.5 | a - wate — —_ 
oror | 
ponte | We shall be pleas-d to mail investors copies of our 10-page 
Borough 200.0 156.3) 3,221.8 12.2, 192.9 227.3, 118.4 | je ewoutar describing 57 sSbort-Term Notes and Coltatera 
Broadway 150.0 105.4, 2,684.9 12.5 ISS.5 392, 65,1 | Tt} 
Brooklyn 4300.0 152.8) 1,966.0 121.0 87.0 544.6 405 Truse ouds, 
Mires’ Nat 252.0 718 4,573.6 467.3 128.3 703.5 220.8 } 
Mechanic 1,000.0 896.5 13,091,1 268.2 613 2,331.8 155.8 S sk & Co 
Nassau Nat 750.0 146.9 5.805.0 215.0) 436.0. 1,285.0 pencer I ras le 
National ity 300.0 625.0 3,160.0 123.0 837.0 638.0 91.0 1] P 
North Side 100.0 212.5 1,674.8 24.8 119.6 55,5| 312.4 | Br_nch (fice Albany N.Y, “illiaw aod Pine Sta. New York 
Jersey City | = ———————— 
First Nat 400.0 1,162.7 4,202.9 Ist 269 2024.4 260 1,735.9 | 
Hud. Co. Nat 250.0 713.9 2,490.9 sO 64.3 183.4 97.2 2,021.9 ——— 
—— Nat 200,0 349,7 1,843 47 7.7 33,1 22.7, 2,181.6 | Ww 
Hoboken | MOFFAT & HITE 
First Nat 220.0 pst 2 .504,% 113.8 13,7 149,1 164,7 2,240 
Second Nat 125.9, 193 1,746 63,6 41,7 72,2 $6.0 1,807.0 Members New Vork Stock Exchange. 
Tot. May 4 | 9847.0 14307.3 119229,2 5,454,1 6,097.6. 15,256,.0 3,950.0 129548,5 | 6 NASSAU STREET. HANOVER BANK BUILDING 
Tot. Apr. 27 (10847.0 14731,3 124743,.5 6,129.8 6,691.4 13,3S1,4 4,832,8 133356, | = 
Pot. Apr. 20 10847,0 14731,3 124254.9 5,858.1 6,636.3 13,825,5 5,204.0 133558.9 Dextlersin Investment Securities. 
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Wall Street, Friday Night, May 10 1907. 


The Money Market and Financial Situation.—Previous to 
the announcement late on Thursday that a large amount of 
new securities will soon be issued by the Union Pacifie and 
Southern Pacific companies, very little enthusiasm had 
developed on the floor of the Stock Exchange during the 
week. The announcement was so unexpected and the 
amount involved so large ($111,000,000) as to be somewhat 
startling. It was followed by liberal and more or less urgent 

sales of the outstanding securities of the companies, and a 
sh: arp decline of prices throughout the list. Naturally, there 
was a reaction from this decline, but to-day’s market has 
been decidedly unsettled and irregular. 

Up to the time of the announcement mentioned, sentiment 
had been influenced chiefly by crop reports. These con- 
tinued to be mostly of an unfavorable character, owing, as is 
well known, to the unusually backward spring, and there was 
a dispos'tion to delay operations until the Government report 
due to-day should be given out. This shows a rating of 
82.9 for winter wheat on May Ist as against 89.9 on April Ist, 
91 May Ist 1905, 92.50n May 1 1905 and 76.5 on May 1 1904. 

The open market rates for ca!! loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2to 3%. To-day’s rates on call were 244@3%. Prime 
commercial paper quoted at 514% for endors*ments and 
514% for best single names 








The Bank of England weckly statement on Thursday | 


showed a decrease in bullion of £172,882, and the percentage 
of reserve to liabilities ws is 46. 70, against 45.21 last week. 
The discount rate remains as fixed April 25 at 4%. The 
Bank of France edna an increas? of 13,375,000 frances in 
gold and 1,700,000 franes in silver. 
NEW YORK CITY CLEARING-HOUSE BANKS. 





! 
Differences 


1907 | from | 1906. 1905. 
May 4. previous week. May 5. _ May 6. 
$ $ 3 $ 
Capital --.-. ‘ -| 129,100,000 Sucneteqes 117,472,7' 115,972,700 





Surplus .-| 160,414,500 -| 148,460, 300 137,656,500 
Loans and discounts 1,140,320,300 Inc. 16,902,700 1 > 10,900 1,092,121,900 
Circulation _ - = 50,120,300 Inc. 44,537 ,600 
Net deposits . 41,120,599,900 Ine. 14, 416, 600 1,¢ d 1,143,897 ,900 
Specie : 212,884,500 Dee. 241,800 183, 146,600 220,303,700 


Legal tenders_______- 74,090,100 Dec. 1,676,200 79,571,300 84,400,200 






286,974,600 Dee. 1,918,000 2 


Reserve held 2 
280,149,975 Ine. 3, 604, 150 2. 


TAT 900 304,703,900 
25% of deposits $18,375 


285,974,475 








21 50 5,899 525 


Surplus reserve 6,824,625 Dec. 5,5) 





~ @ $31,626,100 United States deposits included, against $31,648,600 last week and 
$35,971,700 the corresponding week of 1906. With these United States deposits 
elimins ated. the surplus reserve would be $14,731,150 on May 4 and $20,258,925 
on April 2 

Note. “Returns of separate banks appear on the preceding page. 

Foreign Exchange.—Aftcr opening strong, with s‘ght at 
the highest figures of the year, the market was irregular and 
feverishly declined, closing steadier. It was influenced by 
speculative selling, a moderate demand and a better supply 
ot bills. 

To-day’s ( 
change were 4 84@4 8474 for sixty-day and 4 87 for sight. 
To-day’s (Friday’s) actual rates for sterling exchange were 
$4 8$340@4 8550 for weg { 8620@4 8625 for short and 
4 8655(@4 S660 for cables. Commercial on banks 4 88@ 
4 8310 and documents for payment 4 8244@4 83'4. Cotton 
for payment 4 82'4,@4 825¢, Coston for acceptance 4 838@ 
4 8310 and grain for payment 4 8314¢@4 834. 

To-day’s (Friday's) actual rates = Par’s bankers’ frances 
were 5 20a@5 20 for long and 5 1674a@5 167d for short. 
Germany hasiikers’ marks were 9414@94 9-16 for long and 


95 1-16@95%d for short. Amsterdam bankers’ guilders s 
were 40 27@40 29 for short. 
Exel ange at Paris on London to-day 25f. lic. Week’s 





» 


14! ot low. 





range 25f. Ife. high and 2 
The week’s range for exchange rate s follows: 
Long Short Cahles 
Sterling Actual 
High $ 8260 @ 4 8370 14 8650 @ 48660 4 8685 @ 48695 
Low 48520 @ 48325 48610 @ 48620 1 8645 @ 48650 
Paris Bankers’ Francs 
High 5 a @ 5 19%a 5 167% @ 516\4ea 
Low @ 420 517 @ 5 16%A 
Germany ie axha rs’ Marks 
High 949-16 @ 04 11-16 95 i 95 3-16 
Low 4tod @ 94% 95 1-1l6d @ 95 1-16 
Amsterdam Bankers’ Guilders 
High 4027 @ 4029 
Low Wk ( 40 3-16 
d 1-32 of 1 h 3-32 of 1% 


Less 21-16 of 1° 
Plus: & 1-16 of 1 r 1-32 of 1 32 of 1% 


The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying, 50c. per $1,000 dscount; selling, 75c. per $1,000 

yremium. Charleston selling, $1 per $1,000) premium. 

Yew Orleans bank, 50c. per $1,000 d’scount; commercial, 





erage, and the tendency of prices has been, in sympathy with 
shares, towards a lower level. As usual under such condi- 
tions, the decline of convertible issues has been more 
marked than that of other bonds. 

United States Bonds.—Sales of Government bonds at the 
Board include $5,000 2s, coup., 1930, at 104%; $2,000 3s, 
coup., 1908-18, at 10214: $1, 000 4s, reg., 1925, at 130, and 
$1,000 4s, coup., 1907, at 101% The following are the 
daily closing quotations; for yearly range see third page fol- 
lowing. 





' 
Interest} May | May | May | May | May | May 
| 9 10 




















Periods; 4 6 7 8 | 
NE Gare registered Q—Jan *104 #104 (#104 (#104 |*104 [#104 
Dt ME tikarnsacwes coupon Q—Jan *104 (|*104 |*104 104% *104 |*104 
38. 1908-1918_-._ ._registered Q—Feb |*10244 *10214 *102 ‘4 |*102% *102\¢ |*102 
3s, 1908-1918 -coupon Q—Feb *10244 *102'% 102% *102\% #102'4 |*102 
3s, 1908-1918_ -small coupon Q—Feb |*10244 *102'4 | *1024¢ *10214/*102 44 |*102 
ah, ee registered Q—Jan #10144 *101'4 *101L% *101%4 *101%/*101 
Oe eae coupon Q—Jan |*10144| 101% *101L'¢ *10134 |*101 4 |*101 






4s, 19% -registered Q—Feb *12914 *129' #12944) 130 (#12934, *129 
4B, Baw onccoane « coupon Q—Feb |*129}4 | *129% *12934 *1294¢ #12946 #12946 
2s, 1936. Panama Canal regis Q—Nov #104 *104 (#104 *104 (#104 |*104 

j | | 





~ *This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been somewhat more active. It was dull during the 
early part of the week, the transactions on Wednesday ag- 
gregating less than 400,000 shares, and prices generally 
showed a tendency te decline. This tendency became a 
pronounced movement on the announcement of large new 
issues noted above and prices fell off sharply. Under the 
lead of Union Pacific, which dropped nearly 8 points. Read- 
ing declined nearly 5, and other prominent issues from 2 to 
# points within an hour. Later the market rallied and 
early to-day there was further recovery, but this strength 
Was not maintained and closing prices are, in many cases, at 
or very near the lowest of the week. 

Among the exceptional features of the week have been 
Delaware & Hudson, which declined 1114 points on uncon- 


| firmed rumors of a contemplatedloan, and New York Cen- 


18,729,425 | 


tral, which sold down over 6 points on its report for the first 
quarter of the year. North West. dropped 4 points, per- 
haps in sympathy 

The local transportation issues and Consolidated Gas were 
weak on discussion of the Public Utilities bill in the State 
Leg'slature.—Interboro-Metropolitan selling at the lowest 
price in its history. 

Federal Sugar common and preferred were conspicious 
for an advance of 6 and 15 points respectively, the latter to 
a new high record for the year. Moreover they are the only 
issues traded in that close higher than last week. Smelting 
and Refin‘ng closes with a net loss of 5 points. 

For daily volume of business see page 1103. 

The following sales have oceurred this week of shares not 
repres°nted in our detailed list on the pages which follow: 


STOCKS. Sales Range for week. Range since Jan. 1. 

Week ending May 10 en -—— —— 
Veek. "2 owest H ighest. Lowest. = “Highest. 

Alice Minin ng 100. $444 5 May 6 $445 May 6 $4 Mehl $74 Jan 


Amer Teleg &C ‘able 29 75 May 8&8 77 May 9 75 Mch 8S Feb 
Atch Top & 8 Fe rights 200 May 7 May 7 4 May 4 May 


| Cent & So Amer Teleg 12143 May 9143 May 9 134% April143 May 


; ; , . . | Comstock Tunnel 
Friday's) nominal quotations for sterling ex- | 


| Standard Mining 


Mch, 50c. Jan 


30c,. May 9% 34c.} 
lstincome 4s $1,000 l6ée. May 10 16e.} May! 23c. Feb 
Federal Sugar 55 May 6 60 May Feb 60 Feb 
Preferred R 87 May 6795 May 8&8 76 Feb 95 May 
General Chemical. pref 200 OS4;May 7 YS'gMay 7 97% Meh/ 10244 Feb 
Gt Northern subscription 





== 


certifs 40°, paid 2.080126 May 7128%May 9122 = April/l30% Apri 
Horn Silver Mining 300$1.60 May 7$1.65May 7 $1.60 April$1% Jan 
N Y Dock pref 100 70 May 7 70 May 7 70 April 70 Apri 
NY & N J Telephone 130114 May 9114%{May 9108 Meh 115 Jan 
Ontario Silver Mining 300 4%May S 5 May 9 4% Jani 8% Feb 


Ses 





rs Roebuck & Co pref 100 90 May 9% 90 May 9 90 May} 9444 Feb 
300 $2'44;May 9% S$2'gMay 9 wt 49 Met 7 
United Cigar Mfrs,pref 100 92 May 9% 92 May 9 Meh 
United Ry St Louis pref 100 69 May &8& 69 May 8& $0 Ma 


Outside Market.—Manhattan Transit and one or two of 
the copper issues absorbed the attention on the “curb’’ this 
week, the market otherwise being unusually quiet. Since 
the recent favorable decision, various unconfirmed 1unors 
regarding Manhattan Transit have affected the stock, the 
price, on heavy transactions, advancing two points to 8. It 
reacted somewhat towards the close of the week, moving 
down finally to 7%. Western Ice suffered a break in the 
price from 33! to 3119 and ends the week at 315¢:. Stan- 


e 
=] 





| dard Oil rose two points to 527 but fell back ‘ She, i: F. 


| week got up to 38, but finally sank to 36. 


| was dull and ranged between 17 and 17!4. 


& Cuba Mail S.S. declined from 28 to 27, then advanced to 
2815. Electric Boat Common sold at 33 last week and this 

The preferred 
Chicago Subway 
Southern Pacifie 
and Union Pacific “rights’’ were actively traded in, the 
former from 14 to 1'4 and back to 1%, and the latter from %4 
to 1 and down to '4. Atchison “rights” sold up from %, to 

-16 and poder back to 4. Among the copper shares 
Dot ninion Copper was conspicuous for activity, moving up 


advanced from 81 to 85, but receded to 82. 


| from 67, to 734, subsequently reacting to 7°¢. Boston Con- 


75e. per $1,000 discount. Chicago 30e. per $1,000 premium. | 


St. Louis, 15e. por $1,000 premium. San Frane‘sco, par. 


State and Railroad Bonds.—Sn:les of State bonds at the 
Board include $11,000 Virginia ts deferred trust reeeipts 
at 20 and $5,000 Tennessee s*ttlement 3s at 9514 

The transactions in railway and industrial bonds have 


been on a more limited scale than even the recent small av- 


solidated Copper dropped from 3054 to 28% recovering to 
283¢. Davis-Daly Estates sold down from 16% to 154 
United Copper common, from 617, advanced to 6254, easing 
off to 62. The preferred went down from 91 to 88 and up to 
89. Cumberland Ely rose from 91 to 1014, easing off finally 
to 10. Miemac Mining advanced from 4% to 554, but sub- 
sequently receded to 434. 
Ooutside quotations will be found on page 1103. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. | STOCKS Sales oj Range jor Y ear 1907 | Range jor Prerious 
—— - NEW YORK eee the |On basis of 100-share ‘is.|| Year (1906), 
Saturday Monday, Tuesday Wednesday | Thursday Friday | EXCHANG Week | -— 
May 4 May 6 | May 7 May 8 | May9 May | Shares | Lowest | Highest. i| Lowest. | Highest. 
| 
».| | , Railroads | ,| | 
9434 951g) 9473 96 947g 96 | 95 963s; 94!2 96%3) 290%, 92% tch Topeka & Santa Fe_.| 94,225) 825g Mch14/ 108!4Jan 7 853g Ma 110!l2 Sep 
*95%g 9614) 96 Q6l2) *95le 97 95%, 96 *953, 96 *95>3 96 |4 De. SE, .namnnne mill 750} 92 Mch2 5} 101 < Jan 12|| 298 Dec | 106 Jan 
103 10312, 10214 103/s| 102 102 1007 7 1017 si 101 101 10034 1005,' Atlantic Coast Line RR....| 2 353 94 Mch26 Sig Jan 5)| 131g J’ly | 167%, Jan 
991g 99/g) 99 9073) 9Slg 99 | 98% 98%; 9S 99 9714 S35, Paltimore & Ohio... 901g Mch25 122 Jan 5)| 10534 May) 1 
*39 =O 89g R9!s S9le SOlg' SS8le 89 SSIlg SSIs) *88 SO DO pet..... a 87 Mch25| 94!gJan10// 91 Oct} ¢ 
6073 6134, GOlg Gl's| 587g 605; 5914 615 5s 58!g 593s! 58%, + Brooklyn Rapid ‘Transit__-- 41,160 4514 Mch14 835s Jan 7| 71 J’ly | $4lg Jan 
34 : * $34 oi * 8434) *_... 1, Buffalo & Susque, pref....] -----.-. 83 Feb16} 85%; F 8} Jan 87 Feb 
176%, 176 S 2 ( Yanadian Pacific.......-. 13,920) 155 Mch23 4|| 15533 May} 20112 Dec 
64 632g 6343) *63 anada Southern........ 600; 60 Mehl4 14| B: 2 
186 |*150 190 |*LS0 5 Central of New Jersey____. 316) 165 Mch25) 219! 2) 
417%3\ 405s 41 | 4012 4014 407s Chesapeake & Ohio_______- 4,600| 363, Mch25| 56° Jan 5| 
1612) #15 = 1612) *15 15's 15!g;Chicago & Alton RR_...-- 400 27loJan 5 
58 * oo _ ne edited Jan 5 
1143 il ii 11 10% g 11 |Chicago Great Western. 2,250) an 2 
75 | *72 | *72 “72 «74 | Do 4% debentures. 100} . 
514; 501s bole *50 *50 | Do 5% pref “A” 1,300 
17 | *1553 17 | *16 16 s | Do 4% pref “B"__- 400} 1 
36 | 1345g 135l2g| 131'2 133!4 13414;Chicago Milw & St Paul. 60,760| 12 1 lo 9, 
57 |*156 159 |*156 *156 «159 2B See 650} 14 165leoJan 5/,$160 Dec); 218 Aug 
18 } 117 118 116 115 115 Do com ctfs 10% paid_- 1,982} 112 } 141 Jan l4!!.... .. mm eves 
3714) 137 137 | 135 4)*135!2 137 Do pref ctfs 10% _=-- 2,570} 129 Mch26} 149 Jan15\.... -~.-- ‘ 
5llg) 14912 150 150 a1 } 159 7s\Chicago & North Western- 11, 300) 13712 Mch25| 205 Jan 10); 192 Apr d 
10 |*200 220 |*200 *206 230 ff ae a Pee 200 Apr 4/ 234 Jan10)} 225 Aug! 270 Mch 
35 |*134 138 |*134 *134 140 |Chic St P Minn & Omaha... 414] 120 Mch25/ 170 Jan 8/} 168 J’ne 198 Jan 
80 |*150 180 |*150 ~- Sage “yl sees Bree 160 Jan 18} 165 Jan19// 175 Nov, 202 Jan 
10 *5 10 *5 *5 10 chicago. Terminal Transfer_| ..-.-.- 5 Mch28 934 Feb 21 934 Apr 1 Jan 
22 | #18 22 19 OR ey) 900} 9 Mch27} 25 Jan 11} 25 Dec 423; Jan 
419) 453 48 4\4 4 4's Chicago Union Traction. 900 4 Mchl4 614 Apr May| 134; Feb 
16 *l4l2 16 14’ l4le 14!l2 Do _ SeSSreeeeer 200} 11!2 Mchl14 1933 Jan 9 117 ig J'ly | 4712 Mch 
72 70 705g) 71 71 *70 *70 7212, Cleve Cin Chic & St L...... 800! 63 Mch26; 92% Jan 7| 89 Dec | 1097s Jan 
108 *105 109 |*105 109 |*103 . 2 8 FB eee He 106 Feb21) 108igJan 7|| 110 J'ly} 118 Jan 
2558] 5 2514] 247g 25%! 25 25 25!l4 Colorado & Southern. -| 3,650) 22l2Mch25| 38%gJan 9) Jan 41 Oct 
60 \* 59 60 *59 60 *59 b+ *59 860460 | Do ist preferred... oo Per 5712 Apr22| 69leJan 7) Apr| 73g Feb 
e 1,800° 4 Mch25) 58loJan 8/' 43 May) 9 Dec 


46!4) 46! 461g) *45l2 4612) 45le 4553) 45 45 Do 2d preferred_-_-. 





4 
16,565] 167 Mch25) 227i2Jan 2)| 189 May 



























1871s) 178!g 184 | 179 18212] 181 18412) 17914 18112 I elaware & Hudson_ 135 Nov 
470} 470 : *405 470 | elaware Lack & Western 200; 445 Mch26/ 510 Jan 24) 4373, May) 560 May 
20lo) 28%, 28%, 287g|Denver & Rio Grande 1,550} 28leMchl4) 427%gJan 7 365g May, 517s Jan 
. 7619} Do P 6 697g Mch25| 83’7gJan10)| 83 Oct » Jan 
6919, Detroit United 2 6514 Mch15| 80!gJan 16)} 797s Dec Feb 
15 | Duluth So Shore & Atlantic 93, Mchl14| 19!2Jan 5 16 J'ly | 8 
25 20 Mchil} 39 Jan 4/| 32 Apr] 


217g Mch27| 44!4Jan 





















































































































































6 S's yi 
3, 557s) iE 513g Apr15| 75%gJan 7|| 743, Dec | 
3834 3834) 3834 39 3454 Mch25| 67 Jan 7|| 62l2Apr 
*65 70 | #65 70 |Evansville & Terre Haute..| -...../.... .._...].--- -|| 68 Dec 
*88 93 *88 93 Do pref Apr 4) Apr “5|| 80 J'ly 
13414 13614) 133 135ls|Great Northern pref. _.-- Mch2 1893, Jan 2!\cl7s Dec | 
60 «61 5914 60 Temp ctfs for ore prop__-. Mch25 85 Jan 5}| 7084 Dec | 
eS phe = — Um OO OF eee eee Sere || Silz Nov} 
| none aan Oo deb ctf B. Mech 9 1412 Jan i7| 1154 Oct | 
| #25 5 | #25. 45 avana Flectric......... 4 331g Jan 53 Aug 
Piece 7 Mann Oe ff ees a 77'4 Jan 
| *77 ‘Taek Hocking alley tr vects__ ~~ 
¥*83le "S4l9) *83l2 84 |Hocking Valley, pref...... 
*144 147 |*144 147 Ilinols" Central........... 318 
2134 2373) 22 2214) 4nterboro-Metropolitan ...| 14,910) 213; May 9} 39 Jan 23 
56 5753) 56lg 5653) Do pref_..........--.. 27.600] 52° Mch25| 7544Jan 7) 
191, *1934 1914) §18l4 184) Iowa = 410} 18 Mchl4| 28%gJan 4 
3S8l2 38ig) *37 | Si alee 500} 301g Mch25 51 "San 7 
80 *76 0 |KOFe Ft 5 & M, tr cts pref../ ...... 74 Mch20; 80 Jan 10 
241g Bat, — City Southern....| 1,700) 18 Mchl4/ 30% Jan 5\| 
6014 591g 591o| i cnidibiniinebinds 45 Mch2 5) 61%Jan 8}) 
24 *20 24 I on erie & Western..... 28le Jan 12)| 
70 *65 70 - Oe Pi cwccesa a 6712 Apr 26)) 
2 58 *52 60 |Long Island......-~. eet 67loJan 9} 
2 119% iz: 73, 116%, 117!2/ Louisville & Nashville aa f 1451s Jan 
141 | 13914 13914] “|*137 139 | \Janhattan Elevated... 3: 146 Feb 
97 $ v4 2 | *9: ! *92 100 |4’Aetropolitan Street...... 500 107 Jar 
2 22 21% 2135) 21l¢ 2114) #2114 22 20%, 21 |Mexican Central... --| 1,300 2753Jan 5/| 183s May| 2912 Dec 
49% 50 | 49ls 50 | #49 50 492 4919) #49 50t2 *49 50le a & St Louls_... 500 59 F 5815 Dee | S414 Jan 
*82 9) | #82 85 | #82 85 | #82 85 | *g2 | #8 85 a I ai 90 90 Apr | 10014 Jan 
#104 106 |*104 106 |*100 105 |*100 10; 100%%4 102 leroo 104 |Minn st P %% SS Marle_.... 350 134 Dec! 164 Mch 
#132 135. | 132!2132lg' 131 131 |*130 13412 1321213212; 133 133 | taboos ev 644 16312 Apr | 1833; Jan 
3634 367% 2 37 | 36!g 36%) 36 364 363| 355s 3634;Mo Kansas & Texas... --| 6,900 29° May! 435s Nov 
766 8 66le) 66 66 6: Ble | #65 65l4) 65 65 eres Ks 500 6414 Apr| 76 Nov 
76 | 75g 76 7514 2} T4le 75\4) 74 TAls Missouri , — aa --) 3,750 | S5lo May} 1063,;Jan 
35 |*128 135 |*128 j*128 135 |*128 135 |*128 135 J ash Chatt & St Louis.__-_| ...... 133° May/149l2 Jan 
54 | *52 5 53 x #5312 54 _*53l2 54 | *52 iD at of Mex, non-cum pref_| _ 36 Apr} 593, Dec 
23 *20 |* 2334)*__ 2 33%4| ) ( rae } | IstgJ’ne!| 30 Dec 
} 112% 115 1121211414) 113° 114 |N Y¥ Central & Hudson____|104,496 | 126 Nov| 15614 Jan 
‘ 405g 42°| *40l2 42 | #41 43 | #41 43 |N Y Chic & St Louls..___- | 700 | 59 Mch 
5 [P..ce *109 115 |\*---- eH Miccc SE De BEN Mscecendcdce lll Apr | 
5 |*..- 5 | *75 85 | ee F  eeeeeeae 80 May 
9 |*173 *173 «178 ei7a” 173 }*170 175 |N Y N Haven & Hartford. Jan | 18912 Dee | 
38g) 3734 | 3712 37%) 3712 3712] 36% a N Y Ontario & Western. mall 1,700 ’g Jan 5 433, May! 
791g) 76lg 77%) 7 77 76%, 77 77 71g| Norfolk & Western_....._- | 10,470 an 5|| 84 Feb| 
5 *S1 5 #81 85 | *81 85 | *82 85 | Do adjustment pref....| ..._.. } | 90loJan 10|| 89lg Apr 
ig 1368s) 13314 1345s) 134 135 13212 135%) 13214 13414|Northern Pacific. ......... 4 1414 Mc 189!2Jan 7|| 17914 May 
11654) 11614 11612} 11614 11614) 116 117 | 116 116 Do subscrip rects. | 134 Feb 13))..- 
991g 897 D912) *97 99 | #0712 99 | #9612 99 acific Coast Co 1241g Jan 7|/ 103 Jan 
102 | *90 102 | #90 102 |"*92 102 | *92 102 ce TE Fei Aer) eas < 105 Jan | 
102 *98 103 ¢ 5 Me h20| 125 Mch & é 





| 
| 
‘ : *98 103 | *98 3 Do 2d pref. 
2) 12214 123%) 122!g 123 | 12: 21g 1: 2385 122 12234) Pennsylvania. -. - 
2 | *70 . 4 ) 72 | *70 72 |Pittsb Cin Chic & St L 










9. 
« 107.364 114 Mchl4, 141gJan 8 
67 Mch26) 78 Jan 22 






































ie | ed f< 72 
98 | *93lp 98 931g 9312) #93 8 | *93 «98 x 32a 2 190! 9312 Mch18 5 
5 11114 11312 4 106% 113% _ 1062 11034) eading .. 947,450) 91 Mchli4 ral 
< i ea 43;\*___- 84le 1st pref. 300} 837s May 8 7 
“Bilg Sil, *S81 8212| 2d pref - a tia a 400) 811g May 9} 94 Jan 8 
22 22 3,000) 177g Mch26| 30g Jan 5 
*48 4915 | D my Oe 650) 4034 Mch26 
*63 69 | #63 67 |S ec----| 50 Mch18} 
34 34 | #31le Salas 430) Mch25| | 
20 20 *20 100} 
tt Bam i semeeepeeee Pe 
. 83lg 8614) 83 8453 Southe mn “Pacific oe. 164,750] y 
is Lisiy #11612 114 117 | 113711419} Do pref.___- 4,450 116 J'ly 
2112) *21% 2073 21 2014 20%,Southern v tr cfs stamped_-| 8,400 315s Nov 
'4 *6554 6612 651g G65l4 Do e do 1,871 U3le Dec 103 Jan 
20) «29 | *28l2 2912\"Pexas & Pacific.......... 2,100) | 28 May] 40lg Oct 
10953 110 10955 106 " hird Avenue (N. Y 800} 121 Nov/r139leJan 
26 «26 263, 27 |'Toledo Rallways & Licht. O15) 24 | 25ty Dec Jan 
2914 2914] 2912 2912/Tol St L & W v tr ctfs..... 500}, 23 | 25lgJ'ly | 40lgJan 
531g 5314 Do pref vot tr ctfs_....| 1,630) 4: | 43 J’ly 507s Jan 
Py te 149% 95° 95 95 95_ |Twin City Rapid Transit--- 910) 8 102) Dec} 1224Jan 
5 34 . . 





95 | 95 
14434 147%) 24514 1408 4} L412 1494 141}2 14475) | J nion Pacific .-- 
le 93le S 93 (| _ 9019 9019! Do _ pref 


1 
o i rtrd 12014 Mech14| 183 Jan 5j/ 138le Vi 
8501 Apr 5| 96 May 2 le May 





8534 





9412 95 





“BANKS AND TRUST COMP: PANIES BROKERS’ QUOTATIONS. 




















































Banks | Bid | Ask || Banks. Bid | Ask Banks. Bid | Ask Banks. | 2 Bia | Ask *Banks. Bid | Ask |} Banks. Ask 
New York {Chemical - 375 | 400 tines Ave%|-{3900 |4200 ||/Imp & Trad) 550 | 565 ||Metropolis {] 390 | ....|/Pacific § 250 
Pa -_ Pa Citizens’ Ctrl] 1371: 147)9\|Fifth ...._- 340 interboro {|_| 160 ||Metropoli’n$| 165 | 17212)|Park -_- - 

~-¢--| 215 | 225 City We 253 . First oS: 630 6: 50 jjIrving N_E 200 iMt Morris‘ .| 240 .| People’s § ance 
America 515 | 530 ||\Coal & Iron_| 235 | 245 |/14th street 1] 5 | 300 |\Jefferson ¢ | 220 ||Mutual $ ‘ital ||Phenix 165 
Amer #xch_| 235 | 245 |'Colonial.__| 700 Fourth |Liberty .... | 510 |/Nassau -| 195 => 
Battery Park 120 130 ||Columbla %.| 500 | 525 ||Gallatin 35 |Lincoln _ Se New wu tI 175 
Bowery ¢ 320 | 330 ||\Commerce__|t17014] Garfield | 50 Manhattan § 13 New Y ork Co 1200 280 
Butch’s&Dr| 160 170 ||Consolidat’d! 155 | 160 GermaaAm}| 145 Ma Spee ad ‘ull | New York..| 290 370 
Centuryf...| 190 | ....|\Copper .. 225 German Ex*| 420 | . 1 | 12 Night & Day, 400 ---- 
Chase. ..... 300 | 350 |\Corn Exch §| 290 | 305 | Germania $ “ 00 2 } 73 \\19thWard {| 350 | --<- 
Chatham. --| 315 |/Discount %_} 150 160 |Greenwieh ¢ 205 250 ||North Amer f265 wee 
Cheis’alixc')| 200 vee ast Ri ver 150 160 | Hamilton ". exe h} 180 190 ||Northern. ---- 
| || Pidelity 195 | 205 |\Hanover — | 505 rchants’ .| 15712, 165 ||Oriental ‘ | )23d Ward‘ | 190 ---- 








~~ 
tA and este d prices; no sales were made on thisday. ¢x-rights. 2Lessthan 100shares, {jState banks. a x-dividend and rights. b New stock, 
ale at Stock Exchange or at auction this week, ¢ ix beneficial interest In ore properties. A 1st instal’mt paid. mn Solid at private sale at this price, 








UMI 





al Red el ~ Redd Re dd od 


al 


ror we 


i= 


@q@" 0 


3 


a, 


SS eee oS oe eee 


4 


je eeee 





May 1: 1907. | iNew York Stock Record—Concluded—Page 2 1097 































































. STOCKS—HIGHEST AND LOWEST SALE PRICES. STOCKS Sales of| Range for Year 1307 Ranae ‘or Previous 
— x fs ‘STOCK the |On basis o/ 10U-share lots. Year (1906). 
Saturday Monday, Tuesday Wednesday Thursday Friday ANGE. Wek i] - 
May 4 May 6 | May 7 May 8 May 9 | May 10 Rescuer Lowest. | Highest, || Lowest. | Highest. 
i ee — | — 
*31 37 | #31 36 32 32 | #31 35 | 31le 31l2 | *31 Unit Rys Inv’t of San Fran| ~~ 400 27 Met 62 Jan 7 50 Apr] 98 Jan 
*50 57 50ly 52 | *50 55 521y 52l4\* 52le ¢ *51 eee ere 650} 44 Mch27 7ilgJan 7] 55 Apr 93!9 Jan 
*14 141) 14 14 13l2 13!l2 133, 1334) | 1384 janet 1,100] 12I2Mchi4| 1stsJan 5]] 18 Dec 
26 26 | 26 26 25%, 26 | 26 263;; 26 26 26 Do pref... 2.700) 212 Mch25| 38!eJan 7 36l2 Dee 
*11 2 | *11 12 *11 12 *11 12 ; *11 12 *11 Wheeling & Lake |! ri péseen Sle Mech 4 16 4/Jan + 16° Apr 
*25 29 i 26 26 *26 29 *25 28 *25 28 25 Do ist pre ve on 300} 225s Mch14} 37 a3 i 5 6 May 
*14 16 *14 #16 | *14 16 | *14. #16 | *14 #16 /*14 #1 |, epee eo----| 14 Meohl4 O}] 211g Oct 
*17lp 18l9| *17 Slo} *17  18lo) *17 18lo *17lg Isle *17 = 18le Wisconsin Central hingueseintea -2._--| 16 Mch14] 9| 23 May 
| 6500, 36 Mchi4} 7|| 44 J'ly 





*40 4llg) *40 4119| 40 40 | *39 4llo *35 41 | *37lo 415! Do pref- | 
| | | Indus trial & Miscelianeous| 1| 






































































































































#280 300 |*280 300 |*280 300 |*280 300 *280 300 |*276 300 CS Ee Jane §280 Mch14 §2 Mi: ay 1//§240 J’ne/§300 Aug 
*11!g 12lg) *11!g 1219] *111g 1212) *11lo 1212, Itlg 115s) Lily 1114) 4A llis-Chalmers__..-.-- 10 Me hi4 ‘ 5 Hi 16 «J'ly 275g Jan 
*31 35 32 32 *31 35 *313, 34 | *31 35 | *31 34 a. 3 40 Sep 67 Jan 

953, 9612} 95 965s} 93% 9514) 9433 953s; 93lg D5lg) I3ig 943s; Amalcamated Copver . 5|| 923, J'ly | 11814 Feb 
*191g 20 | *1912 20 | *19l2 20 1915 19to} 19 191s} *19 20 |Amer Agr te ultural Chemical ! 8}| 20 J'ly| 34lg Jan 
*80 90 *75 90 [#.... 95 75 90 *75 87 *70 85lg fy a! Pere | 9019 Mch20} 95 F eb 20) 90 Dec! 102 Jan 
*15lo 17 *1534 a, *16 l6le) *16 *16 1612} 15!2 16 |American Beet Sugar-_--. 300 1412 Mchi4| 23l2Jan 7| 2012 May; 35 Jan 

Rica ae ead a 4, ae ance” Se [te == 82 Do | RSD eae 75 Mch 5| s0 Jan 21 278 Oct 891o Jan 

*6 8 *6 SGte 5’g tg 6 6 *5l2 Gls} *5l2 66 [Ame a Can. 300 514 Mchi4 eRe tened caasdiaah uous 
§55!0 5512} 55 55 55 55. | §54%4 5484) #5434 5534) #5412 55%) Do pref._.......-.-.-. 360) 48ly Mch26} 6012 Apr 10; inde” nkite 
373; 38 375, 38 37. 3783) 3714 37l2) 37_ 3714] 3634 3644) Americ: Loy Car & Foundry... Mch25 Si J'ly | 47loJan 

9924 9934) 99ly Q9le| #9914100 997s 100 | 997g 997s| 100 100 Se eee 98lp J'ly | 105 Jan 
$3014 3013) 303; 303, wos 30% 3053 303) 3012 a 3014 3012; American Cotton Oil- * 28 May 4414 Jan 
#82 92 | *82 92 | *82 *90 92 138 6 =6De pref_......... Ks 90 Dec} 95 Jan 

#210 220 |*210 220 212 212 *205 215 1$212 212 amarten n/ xpre “ae - 216 Apr] 272 Aug 

*6 61g] *6lg Glo} *6 6lg) #6 612 2, 6lg 61g American Grass Twine._... 778 May} 11%;Jan 

5 43, 473) 43, 5 4g 47s) 44) 453 4s\American Hide & Le ether. 5lg Nov}; 10 Jan 

21 22 21 21 2053 205s | #20 21 =” Sea ee Ss 24 Nov] 43 Jan 

2| *72 75 733, 734;| *68 74 *68 72 |American Ice Securliles._—— 3514 Jan 947s Sep 

2 *12lo 14 123, 1244) *123; 14 *12l2 14 |American Linseed--.---. 163; Dee 2914 Jan 

5 | *27 32 = 35 | *27 35 27 7 25%; 2614] Do pref_- 35 Dec} 537 Jan 

631g 6312) 633, 633, 63l9| *631g 641g) 6314 633, x6 11g 6214; American Locomotive 5354 May| 7S8loJan 

*108 110 109 109 #108 110 |*106 110 *106 110 |*106 110 Sere 108!2 Dec | 120144 Jan 

* 8 *5 Ss *5 8 | 5 | *5 8 *4 5 |American _— ae ped. wgebloass ‘a os 
*: 32 *25 35 *25 32 *25 30 *26 0 =630 *26 8630 _ See Saget See tee 
*S9lo 92 *89lo 92 *90 892 | $91 91 | #90 92 *90 «892 [Amer Pm ioe Sec pref , 921, Dec | 1013, Jan 
134'4 1351s) 1335 1353s) 131 134 131!g 13238, 130 133l2) 1301g 1317s Amer Smelting & Refining. 138!2 May| 174 Jan 

#109 10919} 109 10912! 10834 1083; #10812 10919, 10834109 |*108 1092! Do pref........------. S60! 100 112 Dec} 130 Jan 

*195 240 |*195 240 |*195 240 |*195 240 (|*195 240 |*195 240 |American Snuff 1971¢ boy fF 200 J'ly| 220 Jan 
*90 100 *90 100 | *85 100 A 100 | *90 100 | *90 100 Do_pref_- §95 Apr 1 100 Dec] 107 Jan 

Slo! 75g s 73 *7l2 8 7l2 8 |American Steel Foundries__ 375} 71g Mecho | 93; Nov 15l4 Jan 

39°| #38 40 | #38 40°) #38" 40 | #38" 40 | Do pref.._-_- 34 Meh 14] | 40 May! 531qJan 

125 12414 125 1241g 12419! 12412 1245g/*12419 if 26 American Sugar Refining.-- 350) 1147g Meh 14} | 12716 May; 157 Jan 

127 |*122 127 *122 127 #122 127 | 125 125 _ St ORE 122° Meh 5) 1: 2\} 12813 Dee | 140 Jan 

125 |*123 12 #123 125 |*124 126 /|*123 138 American Teleph & Teleg.-} -...-.| 11Sle Mch25| 133 Jan 4|) 130° J’ ly '1445s Jan 

93 §93lg 931g $93lg Q3lg) *9212 931g) 927g 927s) American Tobacco (new), pf 749) 8612 Mch25| 9s3,Jan 5i| 96 J” ly! 109 Jan 

29%} 2914 2934) 291g 291) §29%3 2919] 2914 2912|American Wooien__------- 1,648) 24 Mch26) 361eJan 7/| 28 Nov| 48 Jan 

5 9514) *94 Q5lo *94 96 §9514 9514; 94 94 _ seers 605} 94 Maylo 10278 Jan §|| 101 J'ly| 110%, Jan 

6312 6414; 63 6414) 6253 63l2) 627g 6344) 62 6333) 62  62%)dAnaconda Copper..Par$25) 23,450) $53 Mchi4) 3023, Feb 16] 223lg May| 300 Feb 
we-- -n--| ---- ----| ---- ----| ---- ----|.. 8% 8%] 81g 834/dBatopllas Mining -.Par$20} 1,125] $8ig Mayi0} $7 May 9]! 

#118 125 |*118 125 |*118 125 | 118 118 |*118 120 |*118 120 rooklyn Union Gas. -..... 100} 108 Mchi9/ 125° May 1 
*1l1 #13 | *11 13 *11 13 | *11 13 | 11 #13 [| *11) «13 runswick — & C Impt | ---.-. 11 Mchi5] i4igJan 4 
$44 44 39 403, #403, 41 | §39 39 | #37 45 | §40 40 |Butterick Co__........... 265) 39 May 6] 49igJan 3 
*29 293! 2714 2714] 27g 27lg| #27 29 | *27l2 28le| *27lg 2912/¢ Ventral Leather oa 240} 25 Mch26} 40 Febi15 
*96 97 | #96 97 | #96 97 | 97 97 |, $96l2 9619) #96 97 |S’ Do pref_._.-.. al 100} 89 Mch26/ 102 Feb 8 

357s 3614) 355, 36 3514 3554) 358g 355s) 3412 3533) 34l2 3514)Colorado Fuel & Iron...... 5,250} 29 Mchi4| 57%Jan § } 3 
2714 2714) #2512 2714) 26l2 26lo, *25lp 2714) *25le 2634 #2514 263,)Col & Hock Coal & Iron_... 500} 20 Mch §| 283,Apr 5 17 May} 30144 Nov 

*133 135 13319 133 310} 132 132 132 133 13112132 | 131 1312 ey nr ae Gas (N. Y.)--| 2,122) 110 Mch15| 14014 Mch 1 = Apr 181%, Jan 
$193, 193,) 183 1919| 318s 19 187g 18% $18%7g 187s] *18%, 19 |Corn a Refining...-| 1,541] 173 ae 243, Jan 22 184 J’ly| 28 Apr 
#7714 78 | $7712 78 | *75 7734) 77 771e| 772 7712) *76 77%) Do pref..-...---.----- 383} 77 May 8} 88 Jan2s|| 741gMay| 85%, Apr 
703g 7034) 697, 70 68lo 6935! 691g 6912| GSlz  691q| 68le 687% Distillers" Securities Corp..| 3,305} 62 Mch26| 78 Febi3 51 Jan 743 Sep 

*136 149 |*136 149 |*136 149 |*136 149 Pan 149 |*136 149 |Federal Mining & Smelting} ...... 137 Apr 19] 163 Jan 16|| 138 Ten 199 Jan 
*85 88l4] *86 S88ly) *86 8S8l4! *85 88 88 | *85 88 >} —_——anewe datullll, stadisianes 80 Mchi5) 97 Jan14 91 J'ly| 112% Jan 
148l2148l9| 1473, 148l2| 14712 14733| 148 1487s tals 14719} 147 14712|Gen Elec’ —- 1 713612 Mch14/ 163 Jan 22/|7156 Dec] 184 Oct 

1 





SOD CSE SRE. FOR iiincce  ctncinens seco 


4 
#125 5 |§130 130 | 13014 13014 #130 140 |*125 140 |*130 140 |Granb; Cons 
712 Apr 29} 77g May 2//.... -.-- 


13: {S&P 
*7lp oi *7lp 733) #712 734) Zig Tigi =*7l2 734) 71g 7%) Jat er Marine wtk tr etfs 












































23° «2 #2234 2335) #2219 2234! #2219 2419] *221g 2312] 23 23 Ie PE wancccctane ae 227, Apr29} 24 Apr25j/.... 
#14 1419) #14 14lo| #1312 1419) #1312 1419| 135s 1353) §14 14 Sateraneienal Paper 13 Mch26} 18lgJan 7|| 1612,Sep 
74 7419 74lg 74s 731g 74 | *73° 7312} 73 74 | *72 74 Be kth 73 Apr i} 81 Febil 
243 ....| 943 --| #43 ....| 43 ....| *43 -.-.| $43 -...|International Power. 40 Mchi4! 503,Jan 15 48 Sep 
#27 30 | *25 30 | #27 29 | #27 29 | *27 29 | #25 29 [Internat Steam Pum 25 Mch25} 41 Jan 7j|/ 28 Jan 
*78 «680 | *75 80 | *77 79 | *76% 79 | *76%4 79 | *75 80 fee 741g Mch26| 81 Jan14/| 79 Jan 
*703% 71l2} 71 71 | *70 70%) 701g 701g) 70lg 701g) 701g 7012 Mackay: Companies. 76219 Mchi15) 75igJan 24}/.... ..-. 
%68i2 6912] #68 6912] #67 69 $6912 6912] §69 69 | 687% 6912) Do pref...----- 263 Mchi5| 71 Jan 24)|- 
774 7714) 76 765s| 7612 76le 763, 77\4| *7612 7714) *7612 77% ational Biscuit. 2 Mchi R614 J 1 
911312115 |*113!2115 |*113!211% 2h e113Is 115 *11312 115 |*113l2 115 DD Biecengeconnce 111 Mch26) 11783 Mch 5/| 113!pJan 
*113, 12!) #113, 1219) *11% 1: 21o) *1134 1219} *115g 1212) 12 12 a * En li éS8 ping 101g Mch26 533 Jan 2 ay 
*81 85 82lg 822] #51 85 | #81 84 | #80 83 Gel Fe BOE, .cacacccesccca ch2s} 87 Feb15|| 82 Sep 
64%, 653s) 64 6533! 6314 6414) 63le G64ly] 63 6434) 62% 6312 National I (cea: Mch25| 76144Jan 7| 66 May 9533 Jan 
9933 9919) 991g OHle) 9914 99935| 9912 991g) 91g 9912} 99 9914; Do pref...-.- 98 Mch15! 103 Jan 5) 100\4J’ne| 10614 Jan 





1914 195s} 1834 1919 173; 18l0| 17 17l9| 17 1733} 17l4 1713) NewhouseMines&S Par$i0- a ae 
1411gJan 7|| 133 J’ly| 1633,Jan 






































































































































































































§115!2 11812 *115 119 |*115 te 11853 11853 *115. 119 |/*115 119 |New York Air Brake__-- ~~~ 1 Mch25 2 
*74 7519) *72l2 75 72! | *72lg 741g) 7253 725s) *72l2 75 |North American Co., new.. 6914 Mchi4| 893;Jan 4// 87lgNov| 107 Jan 
*26lp 2719) #26 28 2610 nd *26 0 6«=—28 2612 27 26 2614) Pacific Mall............. 2ileoMch25} 4ileJan §|| 28% J’ne| 51teJan 
923, 93 98 93 9214 93 | 9212 93 923g 93 | 790% 9112/8 eople’s Gas-L & C (Chic). 85° Mch14|} Q8igJan 4 8s J'ly| 103 Jan 
*lllo 13 | *1llg 13 | *11lg 13 | *11lg 13 | *11% 13 Silt 1219| Pitts ere Se tne nakel anesse 115g Apr13| 167g Jan 15|| 13!4 May! 18lg Nov 
*53 «5566 | *53)OB6 54 «54 55 «BS 5553 5553 *55 56 ss ee ae 285) 49 Mchi5| 605gJan 4)| 50 J'ly) 62loJan 
$36 36 363, 367g! 3514 35le) 35l2 351g) 354 36 35 «35 Pressed ! Steci Car. --| 2,290] 30 Mch26) 57 Jani10/} 43 May| 645s Jan 
*92lo 93 $9212 931g) *92l2 93le 91 92 212 92le} §93 93  ” Seeegem nies 490} 86 Mch26; 997% Jan24!| 95 May! 105 Feb 
*163 169 |*163 169 16612 16612 §167 167 |*165 169 |*165 169 |Pullman Company..-.-.-... 225| 150 Mchi4) 181!gJan s8// 180 Dec! 270 Nov 
*4400«( 45 45 45 44 44 | #44 45 | #44 45 | *44lp 45 Retwy Steet Spring..... 300; 39 Mch26| 57!o Jan 10 44 May) 62%Jan 
*90 «95lo} #90 «95 | *90 95 94 94 | 493 95 | 993 95 Do fron leis aint on 100} 90 Mch23|) 9912 Feb15|| 97% J’ly| 107 Jan 
; 273; 2614 2719} 2612 2634) 2614 am Re ~~ ron & Steel.....| 4,625) 2212 Mch: 26] 41 Jan 7|| 22%, May! 41%, Dec 
8475) #8453 85 85 8534; 85 | ri : PIES Sr 975| 78 Mch2: 5| 100 Jan 7|/ 91 May| 11012 Jan 
5614; 56lg 561g} 561g 56le) 57 £0% Isis heffield Steel & Iron} 3,720! 42 Mchi4) 773%Jan 7/|} 68leJ'ly 9712 Jan 
100 | #95 100 |*..-. 100 | #95 110 chines ReCOEE asepmiate 99 Apr 30] 107 Jan 11) 1041 Oct 113° Apr 
1474 14719] -... .--.| -.-- ----| 1468414714] 147! 147te) Tenn Co: Iron & RR.-.-.-- 600/ 130 Mch26! 162 Jan 4// 129 Jan |t166 Nov 
| 401g 4019} 401g 401g) 391g 4014; 40 404 |dTennessee Copper.Par $25) 1,000) $347, Mch26) $53!2 Mch 1//_._. aa 
*74 79 | *74 «+79 | *74 «+79 | *74 = 79 ‘Texas Pacific Land Trust._ 100} 68 Mch26} 85 Jani17i; 60 May| &8 Oct 
angels ‘tapane 6 6 6 6lg Gla) nion a i Pe asnaw 800 5le Apr 13 Sig Jan 15) 5lg Sep 1514 Jan 
men, ae See oe 57 57 *551, 58 Do ref_ oe 100 61 Jan 7 52. Oct 84 Jan 
37lyg 3714] 37lg 371g] #36 3714] *34 37 |U SCast I Dipe “& Foundr 685 49igJan 5 4312 May} 53 Jan 
8! 83 83 | *82lo 85 | *82le 85 | #803, 85 | eRe a 200 D 89 Jan 16} 831, Dee 967, Jan 
101 *91 101 *96 101 *98 101 [$100 100 |United States [xpress__-..- 20} 100 Meh §§117 Jan 109 May) 138le: Jan 
73 | *70 73 68 693) 67 67 |*.... 661g U S Realty & Improvement 400} 69 May 9] 90!pJan 4|| 75 Aug| 94loJan 
1712} #16 «18 *16 «620 *16 «20 | *16 20 |US Reduction & Refining.. 100} 13!2 Mch25/ 3014 Jan 28 24 Mch] 405s J'ne 
55lp|) #53) 5512} 63 53 _-_L.. . ee FeO eee 400] 437 Mchi5 68 Jan 7|/| 60 sy 84 J’ne 
42 38le 40 3912 40 391g 391s, 39 40 |United States Rubber.....| 4,415) 367g Mch26|) 52t2Feb16)| 38 J'ly| 5912 Oct 
10012 10114 9934 1001g| 9912 10012) 10012 101 | DO 160 WE Wccscece --| 3,377) 9912 Mch25 1097, Jan 7 110454 J'ly jr115 Jan 
7214; *70lg 72l2| *70 7219) *70 7219} (7214 72144) Do 2d pref_.._- os 400 68 Mch25| 78ig Jan 7 75 May) 78712 Jan 
381g} 37 3753! 371g 375 53) 3634 373, 3655 3714, United States Steel_ --|142,866| 31leMch25) 5038gJan 7 325, J’ ly 5014 Oct 
0 102lg 11001 10019) a 10019} 9934 1001, ee Gee ansiiesineadel 21,685) 91le Mch25| 1073,Jan 7 oo < J’ ~ 11314 Jan 
2 291g “ae 30 7 *291g 30 |dUtah Copper....Par $10 200 $24 Mch2s $3912 Mch 4//__ ‘ 
*27 28 | * 28 | 27 | 2614) *25le 28 —e Carolina Chemical. 830} 25t2 Mch2 393g Jan 7 y| “68 Jan 
104g 104!s) #103 10512 10: O3%, 10344 e105 108 *10: By 108 *1033;108 | Do idieanneecein 200] 101 Mch25) 108 Jan 9 104 y y | 1171p Jan 
71 71 71 71 71 71 | *65 71 *68 71 65 «671 Vireinia Iron Coal & Coke_- 550} 55 Mch25| 97 Jan 22!) 38 May| 93 Dee 
“230 300 #230 300 250 250 *230 300 (#230 300 |*230 300 W Tells Fargo & Co....... 100} 250 May 7§290 Jan 26 33 Mch} 305 Oct 
* 3 83 | 83 | *S82le S3lo! *82le 83lq| *82le RBle| 25g 25g estern Union Telegraph. 300! 79le Mch 6) 85 Jan 10'| z Dec| 9414 Jan 
144!2144le 1 44 144 | 14454145l2) 14512 145l2 #144 1459)/#144 1453; Westingh’se Fl & Mfg assen_ 600) 1433; Apr25| 154 Jan 2 | 148 Aug| 176 Jan 
*14 4319165 *1 2165 |*14319165 |*____ 165 *143 165 '*150 165 Do 6 pret. ...........! «....- -'$145 Ay Apr 26 $145 _Apr 26!" 1 162 Nov. 188 Jan 
BANKS AND. TRUST ‘COMPANIES—BANKERS’ Ql OTATIONS. 
Banks. Bid | Ask } ‘Sesks, Bid | Ask [Trust Cos.’ Trust Co’s. | Bid | Ask |] Trust Co’s. | Bia | Ask || Trust Co’s. | Bid ) Ask 
Union I'xe * 240 || } Fifth Av Tr.| ..--| 550 |/Mut Alli’ncel 195 | 205 Brooklyn. 
U'S Exch § 13212|| Brooklyn. - Fulton ..... 3 ----||NYLife&Tr 1000 | ....|/Brooklyn Trf 425 | 450 
WashH’hts* Bankers’ Tr Guaranty Tr 510 ||NewYork Tr] 650 | 700 ‘Itizens’ ...] 145 155 
West Side! OME. cmensnse 390 ----||Bowl’g Gr'n |Guardian Tr 245 |iStandard Tr .-| 410 ||Flatbush ..] 260 xe 
Yorkville *..| 400 | 425 ||Home B'nk*| 160 | 175 ee snare Tr Hudson ... 105 |/Title Gu&Tr} 520 | 535 |/Franklin .../ 310 | 320 
Manufactrs" | 400 o-- rmegie ..- Knick’b’ker tr Co of Am] 720 | 740 |/Hamilton 315 | 330 
Mechanics’ {| 318 \ Central Tr'st Law TI&Tr. ----||Union Trust|i250 1300 iHome ....-] 155 165 
Montauk -.--] 155 -||Columbla -- |Lincoln Tr...) 35 370 ||US Mtg&Tr | 450 Jenkins .... 
Brooklyn. Nassau ....| 26 lec ommerctal /Manhattan _| ....| 450 ||/Unit States_|1240 |12 Kings C 0-~--| 
||Nat City ..|'Commonw’bh IMercantile._| ....| 850 |}VanN’denTr| 275 300 Lisl L& Tr. 
Borough %_-.| 175 pe North Side 375 ||emplire |Metropollt’ n} 580 ‘ |Washingeton | 400 tee" Nassau ooo} 25 
Broadway'j_| 450 a ’rospect P ; 165 ||quitableTr | 43 Morton Tr’st] ....| 725 ||Windsor -..| 200 | 215 |'Peopie’s 
Brookly “ --| 140 |/ferminal...| 140 ----'|Farm L o&T! ..../1300 ||Mutual ...-| 120 130 || | |Williamsb’g. 

















*B! 1 and asked prices; no sales on this day. @Less than 100 shares. tE x-rights. bNew stock. cEx dividend “and rights. - dNow quoted dollars p pershare. 
tSale at Stock Exchange or at auction this week, sTrust Co. certificates. Banks marked with a paragraph ({)) are State banks, 
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BONDS ze Prtee Week's |3~ | Range BONDS ss Price Week's ange 

M. ¥. STOCK EXCHANGE |2¢/ Friday Bange or |33 Since N. Y. STOCK EXCHANGE 5 Friday Range or Since 
Wrex Bwpixo May 10 S| May 10 Last Sale ee en 1 WEEK ENDING May 10 SS| Afay 10 | Last sale | January 2 
0. & Geovernmen Bta Ask| Low High No|| Low High} Cent of Ga RR—( Con) | bia Ask Low Huh No |\Low High 
U 8 2s consul registered. 41930 Q-J| 104 104%/104%— Apr’07]. ..)104 45 1054 Chatt Liv pur mon g 48.1951] J-D ae Oilsaselleccons wccset 
U 3 28 consol coupon....d1930) 9.5) 104 1U4%/10d's 104% 5/04 te 106% Mac & Nor Div lst g 58.1946)| J-J x 
U 8 3s registered . --A1915) Q-F} 102 103 > Rady hl Luz 102% 1] Mid Gad& AU Div 5s8....1947|J-J . 

8 38 coupon..... i Q-F| 102 103 |i02% 102%) 2/104 U2% 104 Mobile Div lst g 5s..... 1946] J-J 

8 38 reg small bonds. Q-F| ;----- 107 s’ne'v2|.... || .-22- «+2. |] Con RR & Bot Ga col g 53 1937| WN 5 

8 38 cou small! bonds..41915/Q-F| 102% . - 222.104 te Oct 0: ‘| Centot N J gen’! gold 58.1987) J-J! 1264 

5 4s registered ........ Q-J 101% 102 [100% Mar’v'7| 100% 101% Registered ........... 987| -J| 1234 

8 48 coupon .. }Q-J} 1014102 [101% Lely) 100% 101% Am Dock & [mp gu 58..1921 ‘2 J Ml 

8 4s registered 1Q-F | O20 2 190 \6/190 130 _ 1Lz9 130% Le & Hud & gen gu ¢ 5s 1920} 5 - J} © + asco 

U S4scoupon...... Q-F| 126%2130'4/130% Aapr’07]..../|L29%1 30% Leh & Wilks B Coa! 5s..1912)M-N 4.100% 
US Pan Can 10-30 yr 34/Q-N| 104 105 li "oe "06)....|| Con ext guar 498....g1910|Q-M| 
Philippine telands 4s. “114-34 2-F| 109% May’06 N Y¥ & Long Brgeng 48 1941/M-S| 102 165 |...... 2.222222] --0-l] ee eee cece ee 
Pub wks and imp rer 481935/Q.§| ------ ----..]...22- ceeeeeee "i Cent Pacific See So Pacitic Co | 
Pub wks and tmp reg... 103¢ oF sussce coees :[eccece 606 mesuel .onsl CentVermont lst gu 94s.e1'20|Q-F} 
| i Chas & Sav see Atl Coast Line 
Foreign Government | : || . _ |} Ches & Ohio g 68 ser A..hi90s)A-O 
Japanese Govt 6s ster!’g. 191} A.O|F 98'y Sale | 98% 984/136)! 96%, 100%] GoldGs_................. a1911/A-0 
— "| eh 1/A-0}f 98'gSale | 98% 9849). U2|| 96% 100% lst consol g 5s. ..1939|M-N 
@ loan 448 ctis full pd. 1928 F-Alt 92% Sale | 91% 244) 261]) 87% 94% Registered...... .1939]M-N 
2d series 4 19s ctfs full paid. J Jit 92% ...... Y1L% 917? I) sT4g 92% General gold 448 1992|M-8 
2 loan 4s ctfs full pait..1931/J.J|t S4oSale | 855% 84%) 155]) 70 Ry Registered... ... - 7.1992|M-S 
Repub of Cuba 5s exten debt..)/M-s/#102%103 [102% 102%! 11)! 98% LO3% Graig Valley Ist g 58....1940|J-J ; 
U 8 of Mexicos[ g¢ 5s of 1890 Q-Jd| -s-2-- 99 7% Y84%! 21) 963% ve & A Div Leecatn, “1989] J-J 6% 1004 
Gold 4s of 1904.......... 1954) J. D| 94 Sale | 94 U4 924 95 Rs nett ME ccaresace lysy| J-J #24 Mar’U. |... Y2y 
/ ~~ + 7| hese are priiceson thet 55 Warm S al lst g5s..1941 M.S }113% web’Ud).... “ 
State Securities , Greenbr A Ry lst gu g 4s '40/M-N BH% Fobni) .../)...... se n00 
Alabama curr fund 48 ....1920| J-J| 111 Mar’02).... Chie & Alt RR ref g 38...1940/A-O sAprU«|....1) 76 80 
Dist of Columbia 3°65s....1024| F-A| ee bag ne Railway 1st lien 3'ys8...150|J-J PS Uss| S| 67% 76% 
1 y J- 1105 Jec’U pal. iJ- Ue tvV'UD Se te emis 
Sleek Ganctinn comant 45. 1910 i “]100% Apr’07 Cc shie Burl & Q—benv bas 1922 FA ee) Peek V7)....! ¥8 luvs 
CBrccccccccccccescccccccccs }Aa-O0 26 * Mar’v7|....|126 126 ~ [llinois Div 3'9s......... 1949] J-J 92 Apr'v:) BY} Y2y 
Gp Cosetina 6°03 Sia 188 J-4 <'s Moot aad | eae “yee eo. aes aed a — rescence ssages 
‘enn Dew settiement 3s.. ui J- JON o'4 o 96 old 48 ee 949) J - 2's 3 © 3 
Virginia fund dent 2-38... 199) J-J + ~ : + te + Iowa Div sink fund 53..1919|A-O te ey 05} ....]. * saeme 
4 ptfs.i .... 2 i 2% v A- t ay’U7}.... 9 it 
6s deterred Brown Bros ctfs | seen enlace < ww. . 103 ie s Wis inn 
Railreac } Registered............. 927|M-N LULY, Dec’vb)... . 
labama Cent SeeSoKy | | Southwestern Div 4s. M-S] .-..--......)400  J'ly U6 e 
ba Midi See At Coast Line Joint bonds See Great North i] 
Albany @Susaq dee Dei& Hu | Debenture 5s............ Y13)M-N} 1004 102 [10143 May’07]....//LOLIg 104 
Speaneny Valley oy > ¥ — | Han & StJos consol 6s.. 1911 72 105% rw — RR =" »% V 105 % lov 
eg & et see Bull R& } ; é g 5S\5-d| .-.... 9: r’u7}..../| 92 92 
dan arbor lst ¢ Cticcous A195 Q-Bi° BB. aca. 86 86%} 4/1 86 91 ee taorae rs 491: or 33 ere jlu2 & apr’ v7 «2e-/|/LUU% 1027 
Atoh T & 5 Fe—Gen g 48.1195) A-O | Y7'g 93% — 97'9102'}] lst consol ¢ 6s. A-O| .. -eee(133 Oct ’UG).... 
Bogistered.............. ,1995| A-O luL Jan'07}..../L0L 101%] General consol ls vl-N 5 yu lil l 
——, g 48. h1995] Nox 90% 90%) s\| 90 92% Registered............. M-N 118% Feb’uu!....| 
istered ..... ~A1V095) Nov 86 Apr’0?]....|| 86 86 Chic & Ind C Ry 1st 5s. 1936 J-J }L43% Fev’vU7).... 

Stamped... -41995| M-N YO, = YO4g]_ 5s) GU 92% Chicago & Erie See Erie 
| 7) eR 1955) J-D 74% YO 'e/712)) V3 108% Chic in & Louisv ref 6s...1947|J-d 3/125 126% 
Debentures 4s Series F. — F-A 99 Feb’07/ .../| 9Y Refunding gold 5s.. J-J 107 lil%s 

Series G. ~ 1908 | F-A 1100 Jan’06 ---+f mnaticaniinl Louisy N A & Ch lst 68.1910) J-d 104 lg LOLS, 

Series H. F-A -| ¥6 Feb’07|..../| 96 96 Chic Mil & St P term g5s 1914/J-J| 103 LOG 

Series I. F-A YS '_ Nov’04 General g 4s series A..¢1980| J -J | ViLOL LU? 

Series K. sla . a, OM Seeeegencen Registered............ 219s 7 es "108 a 
East Okla Div lst g 4s.. 19% 28|M 8) 91 Apr’07|....// 91 91 General g 348 series B.e1989|J-J| *91% yz | v2 

AU Knox&N SeeL& N | a Chic & L Su Dev g be....1931) S-d} 194g... 115% Gee" ks 
Atlantic Coast lst & 48. h1952|M-S 95% Chic & Mo Riv Div 58... 1026/J-J Llz%|112) Apr U7 -|Lbe LIS 
Charies ar lst .19% + -J 5 ii ° Chic & Pae Div 6s....... --1910) 4- 4 — oao% 4) 105% 1054 
Sav F& st gol 602.1934 0 an’U6).. Chic & P W Ist g 5s.....1921) J- il2 - Zio 112 
an TD Uindccsdasecens 1934) A-O ° 112% Jan ‘04 - Dak & Gt So g 5s... 1916) d-Jd] lod .222..| 106% I -! LOG 1064 
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Amer Biscuit ts ..........1910|/F-A Calumet Natio: 34,93~ 5 5 -J}bDeo *06, 6 
Amer Straw board lat 6s. livli|J- J 100 Mar’U lov 100 Chicago City..... boo ins 137;44 lv lu |J-J plan '07, 5 
Oaes Ave & F G (St L)— i Commercial Nation 03,000,000} 4,100,000; 12 12 {[Q-JjApr '07, 3 
TD sastgccncbiabetbosdecnes 1912)J-J) 101%) geo tom’ 07 /}102 4% 102 Continental National..| 4,000 5000] 2,772,579 8 8 |Q-JjApr ’U7, 2 
Chic Board ot ‘Prade 4s ...1927|J-D} 101i Mar’06 .. || Cook Co State Savings 000 7,773| 6 6 }Q-J|Apr '07, 1% 
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Chic & Mii Elec Ry 6 .. 71919 w , | (ees Se wala Fort Dearborn Nat.... 6 6 -JfApr ’07, 1% 
Chic Pneum Tool— | | Hamilton National .... sees -ABeb 07, 2 
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BH 48.2002|M-N/ ...... ...... 79 Novw’¥4). Kaspar State Bank.... oe RS te ee “a 
Re 1¥13|M- “S| pecans —— Monroe National...... iin 3 -FReb °07, 1 
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Chic Gas Lid C Ist 58. "987d peel 0 iv 103 104%, ]] Lilinois ‘Trust & Sav. 2+4 | § pFeb '07, 1 
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Union Pacific onv 44....1911|M-N| ...... ...... Pet 4 Nov’04|....||............] Northwest Tr & Sav... Orga nized ply zx, 1906 
United Box Board 6s. 170 71's) 70% = =071%| 35) 5S «75 | Peopies ‘Trust & Sav .. © | wene Poses | woes -- 200 
West Chie st Ist 5s.......1998|M-N| ...... 95 | yo vy | 19) 85 90 |] Pullman Trust & Sav. « 3 qi Apr ‘07, 7 
Tunnel lst Ss. <-++++ee-| 6834 Sep 'U5)....|]...... ...--.]] Royal Trast Oo 6 8 -F\Feb '07 
Debent 6s sia -....| 724 Deo’ve|....||._.... ...... || Stockmen’s Tr& Sav: Incer|porate|d M jarch, 196. 
Consol g 5s 73 Sale | 70 73 8) 70 78 Union Trust Co........ osee nose ne Pp Sewee 
West Div City By 44gs.- nl cotnep Ganged | 87 Deo’06)....||.......-....]] Western ‘Trast & Sav. 6 6+1 |Q-J|Apr ’07, 1 
West'rp Stome Co 58 ..... 1909| a snanes senna | 96'5 Jam 'Oe)..../|...... ......]] W Side Tr & Sav Bk.. Began) vuain\ess Sep 90) 
| Woodlawn I'ra&Sav Bk 44,832) 22. 6 |Q-J}Apr 07, Ls 
Note.— Accrued interest mus t bejadded to alll Chisage bejnd weaee 


























# Divi dendss are 2 paid Q-J. with extra payments Q-F. WT Inciades special dividend of 30% paid Dec. 18, 1906. t Ma’o 2°, ’07 for National Banks 
and March 23,'07 for State imstitations. * Bid and asked rices; nesaies were made on thisday. { No Triday; latest price ‘this week. 4 Due Dec. 31 
a Dee Jun c Capital increased Jan. 1. 1907 from $2560, ap a casi dividend of 80 per cent being declared and to be taken as part payment for new stook. 
> DaueJuiy. «Capital to be increased to 8500,000, a stock dividend of 3313 p c. being declared in part paymeet therefor. Capital and surplus to be 
A increased. o Capital increased from $2,000,000. and $2,000,000 added surplus. # Cap.tal Ww be increased le $300,000. 
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Volume ot Business at Stock Exchanges 





TRANSACTIONS AT THK NEW YORK STOCK EXCHANGE 
b 


AILY, WEEKLY AND YEARLY 





















































ie enane = Railroad &c| State us 
ay onds onds ionds 
1907 Shares Par value 7 2 a 
357,784) $29,388,400 $762,000 6, oconsh 
583,585 47,452,800, 1,217,000 242,600) $1,000 
633,347) 54,329,350 1,520,000 123,000 2, 
3V1,412) 34,152,450 1,182,500 74,000 
eececces 760,598) 67,652,800) 1,569, 155,500) 
BRIGG acco coccte 727,615; 68,481,600 1,083,000} 156, 000 
ee 3,460,339/$291,464,300 #€7,088 “00 ~ $867,000 
Sales at Week ending May 10 January 1 to May 10 
Hew York Stock 
Rxchange 1907 1906 1907s | 1906 
Stocks—N o.shares 3,480,339 6,771,971 96,225,422 117,644,77 
Par vaiue...... #201 464300 $583/371, 100/$8,217,865, r++ were 27,40 
Bank shares, par.. ,300 esescede $171, »400 
BONDS “ 
yt =~ $9,000 44,000 oni sees $706,400 
State bonds........ 867, ‘000 1,650,500 21,312 33,009,450 
Bit anumis.bonda| 7,088.500| 13,287,000) 171,253, ‘BoU 286,751,200 





_ Total al bonds. oce 





DAILY TRANSACTIONS aT THE BOSTON AND PHILADELPHIA 





~ $7,964,500) $14,042,400) _ 








$192,881,900) 


“8305, 467, 030 


















































EXCHANGES 
aais chtene! Boston | Philadelphia 
aay 10 “Pitsted | Unitstea| Bond | Listed | Untisted| Bond 
shares| shares sales shares shares sales 
Saturday ..... $14, 238 7,615 $7,100 3,910 $20,000 
Monday ...... 13,518 11,500 5,320 62,100 
Tuesday .....J 2s. m3 12,463) 46,000 6,357 58,600 
Wednesda: 93 6,663) 25,550} 3,894 73,000 
Thursaay..... 23" “320 9,653} 0,5u0 4,382 42,200 
Friday . ...... 17,459 10,306 26,500 6,070 66,100 
Total....... bi 1,692| = $127,15"} 121,555) 29,953) $322,000 
. . . 
Outside Securities 
4 Weekly Review of Outside Market will be found ona preceding page. | 
Street oe Bid | ask Street Railways Bia | Ask 
NEW YORK CIT Pub Serv Corp NJ (Con) 
Sté& Ful ¥ atk 10v} 28 | 31 J C Hub atersonluu| 85 
jist aa 48 1950 ..J~| 835 | #0 48 g 1949........ vj? 69% 
1 & 7th Ave atk ..10u; 220 [235 aes Gas El & Trac 10U} 116 
i d mort 681914 ...JJ 104 1953.....M-8}@ 97 
on 581943 See Stock} Exch /list No hud Co Ry 68'14J-J3/¢109 
B’ way Surf lst5s gu 1924) 104 jlu6 |} 58 1928............ u7 
WCent’! Crosst’n stk..100/) 250 [300 Ext 58 1924..... M-N/|?100 
lst M 6s 1922 ...M-N/ 105 [115 Pat City con 68 ’'31.J-D/2110 |...... 
ep PKN & EK stk. 100} lsv [103 2d Us....1914 opt A-O| 2100 |eweeee 
Chr’t’ré& 10th St stk 1Uuu) 15U [17U ||SoSide Ei(Chic) see Cllicago) list 
vthAve > SeeStock! bxel |list || Syracuse * Tr 58 1¥4v0/é¢lud )105 
Dry DEB& |Trent P & H 58 1¥94sJ-bi¢@lov = (lu2 
at gold 5s Tos2...J- Db} 106 |108 || United Rys of stL— : 
Scrip 68 1¥14....F-A) 95 ¥6 || Com vot tr ctfs ..... 10 32%) 34 
_ Avenue stk..101) 315 |36u || {Preferred.......... 100 iw TU 
8 1914....F-A| Ys | 98 Gen 48 1134....SeeStk) Exch jlist 
42d & pars St k’y sik.-10U| 350 |40U || UmtKysSanFran SeeStk| Exch |list 
d St M & StN AY..100) 6U 70 || Wash Ry & El Co....106 3¥ | 3e% 
lst mort 6s 1910 .M-s @iv2 /lu3s ee luv) 79 | su. 
Qdincome ts 1915JW4| 68 | 13 BD MOE orcpascdsncia d-i}] Te} 80% 
Inter-Met—See Stock Ex |cha’ge} list || {| West Chicago St ....100) 28 | 32 
Lex Av & Pav F 5s seesiik Bac |list {Con g 63 1936....M-] -.--- 75 
Metropol Street Ky. l0U) Yb jluU : f 
Ninth Avenue stock.10U} 160 [180 dias Securities 
Second Avenue stockluu) 180 [Lyd NEW YORK rf 
let mort 5s lyvy M-Nj¢gluuv |lu2 |Cent Uu Gas os g’2 7 J&I/E YB [101 
maui 58 1945.... F-A}@107 [109 || Con Gas (N Y).....See 5t/K Bxe}h list 
Sixth Avenue stuck ive] 150 [165 | Mutual WES odonne 1ub 6 
ny Boulev 58 1¥45..3-0)/¢l0u0 [1U4 i} New Aisterdan) Gas— 
So Fer lat 5s 1919...A-0 je low lug i lst consol 5s 1945..J3-J hd 
Third Avenue See Stock) bxel fist | NYda& EKGas lst 5s bese . 
Tarry W 2 & M ds lvz 2nl% 95 [LUO Consol 5s 1945...... JJ/@ VB [102 
YkersStiikK 5s104UA-0}? 98 j.U0! || N ¥ @ Richmond Gas.1l0u; 5° 37 
28th & 2YUi Sts lst 5s "9Ule 10L [1U3 || Nor Un 1st 58 1927.M-Nj? 98 [lUd 
Twenty-Th’d St stk 1uy) 36u [400 |/{standard Gas com ..100) 80 |.---.. 
pion Ry 1st 581042 F-A)@1lvo | Lue {preferred ......... luv} luvv {...... 
estchext Ist os '45J-J/Zi00 [105 ist 5s 1930....... TM.N{2.00 [106 
BRUUKLYN OTHER CITLES 
h Ave os 19U9..A-0}% 99 |...... Amer Light & Tract. 100 z102 {103% 
Con 58 g 1¥31...... A-OjG103 |...... Preferred ......... oa v2 934//am 
BB& W £58 1933..A-0} 99 |...... Bay State Gas......... ee 
Brooklyn City stock...10) 195 |...... Binghamton Gas 5s ‘ese @ 93 | 99 
Con 58 See Stock Exch) list Brookiyn Union Gas deb 
Bkin Crosstn 538 1908.J-J) 90 |...... 68 19UY conv ’07...M-S} 120 j130 
Bku Hgts 1st5s 1941 A-O} 100 /105 || Buffalo City Gas stock10u| 7 8 
BkinQCo& Sub See Stk) Exch jlist lst 581947 See Stock | Exch |lst 
Bkiyn Kap ‘iran See Stk} Exch jist ||\Con Gas of NJ 58’36JJ)¢ 59 | ¥2 
qyConey Ls. & my te --100} . ..../150 Omoamers’ LH & Pow— : 
lst cons g 4s 1948..JJ) 8% | ¥2 |} 581938.............. J-D/#102 |...... 
Brk C & N 58 1939.34) 10a cocee Ebeabeth Gas Lt Go. 10u| 275 sccces 
Reales St lat 6s} luv |...... Kssex & Hudson Gaslvu| 121 [125 
Kings CU. Kl—4 See Stock| bxeli |list || Fort Wayne 68 1925..J-J| 42 |------ 
Nassau klec pref. 65 | 75 ||\Gas& Ki Bergen Co..100| 53 | 66 
6s 1044.. sel M04 1.2.24 Gr Rap oo 58°15 F-al2100 jluz 
lat 43 195 ~y St/k Exc/b list!) Hudson Co Gas....... oo} 110 [112 
N Wb’e & Fiat ex SO Fecasen indiana Nat< & 11) Gas— 
Stein way lst 6s ees glus |Li2 let 6s 1908........ XN 15 20 
OTHER CITIE> Indianapohs Gas......50| 5U | 63 
Bufaio Street Ry— lst g 5s 1V52....... TA-O}@ 95 | 99 
1st consol 53 1931..F-A}¢106 |108 Jackson Gas 5a g°37.A-O\¢ 97 | 99 
Deb de 1917........ A.O}¢@1uU4 |.....- Kansas City Gas...... 100 i ee 
Chicago City Ry See Cilicagu/list ||| Laciede Gas. J eneosl OO 
Columbus (O) St Ry --100 1VUL [103 {Preferred . vO | v4 
Preferred ........... 100} 107 |109 || Latay’eGaslsyés’24.M-N| 40 | bu 
Colum Ky con 5s See Ph ila list Logé WabV latés’25. _- Db} 30 | 82 
Crossv wa 1st5s8'33.J-D/2100 {105 || Madison Gas 6s 1926.A-0/¢1064%/110 
Grand Rapids Ky....10u; 66 70 || Newark Gas 68 1944.Q.J/¢150 [182 
Preferred ........... 10u| 84 S87 ||Newark Consol Gas..100/ _8Y 91 
ke St(Chic) El See C}hicago) list YCon g 58 1948..... J.-D) luS j106 
Louiav St 58 1930..J&@J3/¢105 4/107 || No Hedson LH & Pow— 
pnod Bos lst 58'24.J-b/¢@105 |107 "4 wea ae A-Oj4102 |...... 
GNew Orl Rys & Let. 100) 22) 254/908 ind 6 Hes & tm. Too ceesce] covces 
1 ee lwo} 72 | 727%|| let 6s 1926......... 24 3u 
iGen Mg4i4e’'S5 See Stk K/x list) Pat & y= aie eee usd 10 
North Chic Street See C/hicago) list Con g 5s 1949....M-S/@ 98 [102 
op Seer Corp ¢ N J100 +4 9 + St Joseph Gas 5s 1937.J-J|¢..---. 85 
Ctfis 2% to 6% perpet) 6: 6 . | 
Coll 5s g hotes ub MeN v3 | v4 Electric Companies 
North pre StRy lou) 4u 50 ||Chicago Edison Co See C/hicago)list 
lst 48 1048...... M.- 7v 72 [iisasce El L@PCo100/ 122 [127 
Cons Figo < NJ.. 5 73 75 |\Nar n (Prov) ElCo 5Su/t 95 vs 
lst 5s 1933....... Digluz yilusyi| NY s i  xinmaeabees 62 | 68 
New’k Pas hy Se530I5 $106 red 76 | suv 
Rapid Tran St ay -.198 Electric ofNJ lov 60 70 
lst 5a 1921....... A-O -bjé 69 70 



































Veiegr & Telephone 
Samar teegs Cole Cable —_ 
Commer Un Tel (N ¥). 26 
Emp & Bay State Tel 100 
Frankl Er gsetagconereee 
VGold & Stock ...... 
Hudson River’ Teieph i0u 
INY&@NJ ae 
b | od py ad eee bu 
Pacitic & $i. soo 
jucathere 4 rw Atlantic 


ead Companies 
F sto: poy 


H 
let 5s 1946 M-N 
a J 2d 5s 1946.J-J3 


Short Term Notes 
Am Cig ser A 48°11.M-8 
Ser B 4s Mchi5’12.M-5 
Am Tel & Tel g 58°10 J-J 
Atian Coast L is’ 10.M-~ 
sulfRoché P g4 ‘gs’ OUF-A 
Cent Cross’n gu 53'09M-N 
Chic & Alt 581912...J-J 
Ci Ri&é Pao 4 's6'07.5- J 
498 190 ..... .A-O 
Chic & W Tad bs 1OF&A 
Cin nae (2 ey M-S 
Erie oe ape egqcce 
interb R T Rds igus M-N 
58 Mch 1 .M-S 
Kan CSo be Apr ids. ; 
eT ee 909. MES 
5s g lvl 
Lake Sh & Mi So5e' ivF-a 
Lou & Nash g 
Mich Ceutis 1910 ...F-A 
Minn & StL g58’11..F-A 
Mo Pac 58 Feb 10°08. F-A 
Nat of Mex 58’V7.0ptA-O 
N Y Cent 5s 1910....F-A 


St L M So’east 4 \s" 09 J-D 
StL&ésF ..J-D 
South’n co 
South Ry g 58 1910..F-A 
Tidewater Con Co és1¥90¥v 
Us ey eg td 08..M-S 


Railroad 
Chic Peo & St L paspect. 100 
Deposited s 
ited ste stock..... 


Unde 
eng4 ye sum as 


 detengehe 
Con cate, € 58 1930.Ja&J 
lucome 5s 1930......... 
Chic Subway.......... 100 
Bt W & Den Cy std..100 
Great oe Ore See 
Y NH & Hartford— 
PE A.¥ 34981956. I&I 
Nortu’n Securities Stubs 
Pitts Bess & L E......50 
PECIOETON . .cc0 ccc ce OU 
{| Railroad Securities Co.- 
1U.C.stk.tr.cfs.ser.A’5. 
Seavoard Aur Line— 
Coli 5s ext May ’11.M-s 
Seaboard Cv....See Bal 


Industrial and Miscel 
Abineek Miuing...... 25 
Alimunece Lor ty. 





jAtori icuu Cam See Stoc 
American Clucie Co..10U 
Prelferred ...........100) 
Am Graphoypho com.-100 
Preferred .......... 
Amer Hardware..... -10 
Am Maliiny 6s 1914.3. D 
Amer Press Assoc’n.10u 
Am Soda Foun com..10U 


American Surety 
American Thread .6 
Am Tobac (new) com ~~, 
Alm Typelo’rsa com...10u 
Prefer: --100 
Amer Writing Paper. 200 
Preterred 10 
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- luv} 3% 
Borden’s Cond Milk... 100] 160 
oe. eee luv} lle 
Britash Col Copper...... 3 t 7% 
Butte Coalition Min.. 27 
Casein Coof Am com.. ive 3 
Preferred ........... lu | Tu 
Casualty rd of Amer. we Lsv 
Celiuloid Co........... luv} 128 
Cent Fireworks com. lov lv 
ROIOE .cceseccces lov} 65 
Central Foundry. 2 
Preferred ........... l4 
Deb 6s 119 op iN 72 
Century Reaity...... liv! 185 
Chesebrough Mig Co luw| 40U 
City Investing Co.... LU: us 
YCiatiin (H B)com.... 100] 100 
{lst preterred......10u; ¥v 
{2d preferred....... lov} 93 
Col & get ae 74 
let g Se 1917...... Jw 24 
Col tr 68 Oct 195t..JJ) v7 
Consolid Car Heating luv; 44 
Cons Ry Ligé& Retrig. Luv 8% 
Consol Rubber ‘Tire..100 4 
Preferred ........... 100} 2u 











Debenture 4s lv. i A&O 







































4s || industria! and Misce! | gia | ask 
80 ||Cons Storage Ba’ 10u 8 j 11 
laa ||Corn Prod Ref See Stock) Exch /list 
paced ps’ Sh@En Bldgluv) ......| ..... 
ae {Crucible saakeats 8% 
55 Preferred..... i To 72 
nepoed Diamond Match Co.100} ....../¢127 
65 mien te hata 7%) 7% 
115 || Douglas Coppe f 9%) lus 
115 || Riectric Boat 30 33 
3U Preferr 80 | 85 
101 || Electric Velucie......100/ ...... 10 
Preferrea .... 5 12 
Empire Steel Y i 
i Preferred 5U | bug 
enced le ne ar,com..100} 53 |‘60 
7 Prete pbahen sonal vu | U6 
dae {General "Chemieal’ 100} 65 | 70 
iu3 {i Preferred.......... lov] 98 |100 
107 |/Gold Hill Copper ...... 1jf _2 2% 
105 ||Greene Cananea ....... t 154) 16% 
sonnd Greene Con Copper...10/f 24 26 
-----|| Greene Consol Goid...L0jf L4) 1% 
32 ||Greene Gold-Silver....10# L%{ 1% 
ecten SogeephetenScaie'n. 569 200 [225 
nsack Water Co— 
Ref 48 52 op 12...3J37% 90 | 92 
93'|| Hall Signal Co .......100}) 60 | 72% 
92/| Havana Tobacco Co..100} 10 12 
7%)| Preferred..... -lou} 2 22 
93%! lst g5sJune 1 °22.J-D} 55 | 65 
98 ms 1 adele Mill 
99%/| 1st 6s 1922.........M-s] 104 |108 
¥8\|| Her’g-Hall.Mar,new.10U0} 3s j...... 
cones Hoboken Land & finp100} 200 |...... 
Ov!) [Ge 1920... ....... ws 
99 || Houston Oil .. 7 
75 Preferred .. 48 
¥44/|| Hudson Reait 135 
¥84.|\{imgersoll-Raud com.10Uf 54 |..... ° 
9759|| Y Preferred ......... -1l0u, Yu p.... 
954)| Interna’ |BankingColvvf 125 1135 
96%, || int'n’l Mer Mar Sce Stk} Exch jlist 
naaere Internat’! Nickel .. 4iz jlav 
9v+|| Preferred ....... sv if 87 
International Salt 14 16 
994), iste Ss, as 68 65 
¥8 ||Luternativnai Silver. 100 6 8 
¥¥%)| Preferred ........... luo} 65 | Ww 
1OU%/) 1st Gs 1¥48.......... J-D] 105 }108 
99.|/| Lackawanna Steel...l0y? 55 | GU 
100 %9/| Lanston Monotype..... 20 12%) 12% 
99 || Lawyers Mort Uo..... luo} 197 4}202 
96s)! Leh d&@ Wilkesb Coal.5y] 52 70 
96%) _— s cage... sncogek OY 125 jlsu 
th 3 BE. lu 935 [ive 
v5 ure (P) pref ... lov 125 jl4av 
-----/ Mackiy Companies See Stk Ex list 
99%!) ML eooe Sq Garden..ivo} 16 | 26 
97%] 2d 6s 1919......... Ni 75 | 30 
senses 4Mauhatt Beach Co.100} 3 6 
¥7%|| Mavhattan Transit....209 Ts) 7% 
Mex Nat Construc. pave 13 | 17 
Mitchell Mining....... of 4 4% 
Monungahela K Coai.-50 6 8 
3 Preferred ............ OW 244)... 
3 || Mortgage Bond Co... ioe vO j}LUO 
98 || Nat Bank of Cuba....100} 100 |105 
66 || National Surety...... luv! 165 |175 
lv || Nevada Cons’d Copper.5|t 15%) 15% 
17%/|Nev-Utah Min & sin. left 5%) 5% 
----- New Centrai Coal ....zo] 30 40 
x het) N J ‘Ver Lock & Imp.100) .-....-)...... 
N Y Biscuit bs 1Yli.M-s} lu24)..... 
106 NY Mtge w —~. luv] lsv fivo 
125 New York Dock ....100} 2 35 
36 Dg ee A lug, bY 75 
74 |N Y Trausportation...20f 24) 3 
Niles. Bem- Pond com. lov 100 Tilo 
91 || Nipissing Mines ..... t 12 pt 
{Ontario Silver 
00 ||Otis Elevator com.... 
list PO Se cecaak 
Phoenix Securities... 
Pittsburg Brewing. 3 
85 Preferred 
126 || Pittsburg Coal See Stock Each Just 
Pope Manufacturing. 1U0U L 2 
74 lst preferred ....... luo, 45 | 5u 
\7u 2d preferred ....... Uv} .---.- 12 
155 || Pratt & Whitn pref..luu} 95 [luz 
lat Public Serv Corp of Va— 
187 istmg dsJuwy lvsdoupt! ....-- eaeawe 
lvl || Reaity Assoc (kiynjluy}] 15u [155 
43 || Royal Bak Powd pref.luy) 103 jiu6 
dl |/Safety Car Heat& Ltluy! 265 |...... 
116 ||Semeca Mining....... 2df 7U | 80 
103 || Simger Mtg Cv........ luv} 490 510 
10U || Standard Cordage. ...100 SSE > 7 
anaes ist M.g.ds.’sired..A.Q} 40 48 
Adjust. M.5s.Apr1,1931 7 lo 
Slauaard Vouyler eens 1 5U 3 55 
BORO .. ...pccccas 115 25 
Standard Milling Co. 108 vb 3 
5 Preferred ........... luuf 3uv | 35 
36U let 5s 1980 _.......M- 77 | suv 
2 |[Standard Oil of N J..luyp 520 pus 
rt Swift & Co See Boston Stk Exch’ge 
24!) let 5s 1910-1¥14...J-0 Ri UL 
B23 4 a “Tp eben lov, iv | 85 
let 6s 1908 M104 |. 
Title Ins Co of phOGE sac-58 Tu 
Tonapah Min (hevainy ft 17 174 
TrentonPoltteries comluy) 14 17 
Preferred new ....100) ¥2 pov 
t Trow Directory ..... luv] 35 45 
x Union Copper. ........ lot ™f 1 
r Union Typewr com..ivu} 84 87 
165 1st pre/erred........ luwj 115 20 
11s 2d preferred........ low} 112 20 
8 || United Bk Note Corp..5u/t 53 Ff 62 
<8 Preterred Su; ou $24 
4 ||TUnited izarMtg. spt. is vi va 
8U |) United ouget neechast voy lS 62 
140 || Preferred ........... tou S74) So 
135 ||U. S. Casualty ........ lUu} 235 |...... 
15 ||U_» Enveiope com...luu) 30 |...... 
75 q Preferred.......... luv} 97 S/Lue 
24) U 5 Steel Corporation — . 
1d Coltrsi5s'Slopt’11 ../21084)1lu 
74 Coltrs f5s8"Sl uot opt..)2108%)i1ly0 
195 US‘7it Gu Indem.10u) ...... vv 
430 || Utah Copper Co. see Sitk Ex) lst 
Ys Waterbury Co, com... 100 ai 42 
1u7 OE cas  cchnsa MON scence 1u2 
YO || Westchester & Bronx 
eenewd Title & Mort Guar.100) 16743/172% 
t75 || Weatern Ice.......... luv} 38 33 
a5 bey bh Air Brake..50) ...... } 148 
Oly b abr Ll & Mig—Ss See | Stk Ex lst 
6 Whie Wg Mip...... rs 5 % 
44s)) Preferred 2yi 2% 
os Worthing uate pref. “ie0 us (119 
B38 





¢ Buyer pays acor’d int. f Price per sh. ¢Sale price. @Ex-rights.zix-div. iNew stock. {Seis ou Sv’ Mxch., vat pot a very aoure security. 








BOSTON STOCK EXCGHANGE—Stock Record, Daily. Weekly and Yearly 












































“hare Pricese—Not Per €entum Prices | STOCKS Sales Range for Year | Range tor Previous 
| posron sTock |. the 1907 | Fear (1906) 
Saturday Monday Tuesday Wednesday | hte id Friday scone Week INE SesedRecieS 
May 4 May 6 May 7 May8 | Ma May 10 EXCHANGE Shares| Lowest | Highest | Lowest | Highest 
| | Railroads | | 
BY! “94% 95% *95% 95%! 95 “ 96 94% 95% 91% 91% Atch Top & Santa Fel(i)| 83%, Marl4|1072Jan 7 
JEL) Ny "96% Y7y “95% Last Sale 96 M ay 07) . lf e Marl») 101% Jan 
2 *220 *230 232 q : 3 Z3 34 Boston & —- oan As 240 Feb 
l 139 | 137 |Boaton sievated.. 152 Jan 
Sy | eae Boston & Lowell. Jan 
162 163 163 |Boston & Maine 
t t 
. 11 
i 8 4 So 
> s 16% 
°23 
1 s 
eeeece once e scone ecoccce dA 
<a . Apr’v7| Norwic h & War pre! Lin 
#205 2UuS | 5 1¥9 * “a Olid Colony. adanmainen 
duane Jan ’07| Pere Marquette. -100 
Jan '07 Do pref..........100] 
°. se Apr’07/| Ratland pret. aia -100} 
Nee uw | ; May’07|Seattle Electric. 140) 
. 97 ) IT by { 5 | 9742 97 ’ Do pref... Lot 
45.) 146 1146's) 145% 143 7 142 149 143% 144% jUni n Pacitic .100 
54) 493% 9444) —s 93‘) Last Sale 85% Apr’07 Do pref... 100} 
cocee ecccce Lastsatlel7u Mar’?;|Vermont & Ma -100 
§ S842) 88% 88% 875 -8 | S74 s+ |West End 5t. 50 ‘ ‘ 
Sule . 105% /*...... 054 103% 104%| _ ee U5 | 105 105 | a aes 50 10% a) ar lu 
weccce eocee | eeccce coeees| -cocee coceee | LastSalel4? Jan’v7| Wore Nash & Roch..100) ..... 147 Jan15 147 Janl5) 150 Feb| 150 a bev 
| Miscellaneous | | 
epanél eases cones canes coset Te ~) eesose cams Amer Agricul Chem.100 10; 195 May 2) 26 Jan zl J’ly| 34 Jan 
8s s 82u) 84 ar2?7| 95 Feb 7); 90 Dec)lo2 Jan 
3%, ‘ 2.471) 6) 4} 145, Jan &]) 104, Dec] 29° Mar 
B% v pre .-. 50) 1,699) 16 7| 33 Jan 8/ 26 Aug) 46 Apr 
tg 126 12 1: 124 eenaptnaer’ Refin....100 565/1L1LO% } 137% Feb11)/128 Muy|150% Jan 
9126 | 12 . lz 125 125% Do | pref... 10 405{120 131% Jan l»j|130 Dee|l4l Jan 
4% 12445) 124 124 124%) 123% 124% 12549 1244)Amer Telep & T 134% Jan 12% "ly 144% Jan 
304g) 29 2% 29%) *29 Tl snees- <ancdes Amer Woolen... 36% Ji 2 47% Jan 
Y5%) 95 94% vd | 94% 95 93 v4 wo pref... 2% Jan t ©/110% Feb 
3%) =* 3% 54% 3%) Last Sale|% pr’v7|Boston Land.. 4 Jjunli 3 i 4'oJ'ne 
* 108 4/*107 108 4/*107 4 10342/107 4 108%/*1U7% 109%/Cumberl Telep & | Janiv, 115 J’ly|118% Mar 
ae eae Se a we 19% May’0:|/Dominion Iron & St.....) Febidv), 21% Nov) 34 Apr 
. 84; °*s8 By] 8, 8 *s BR OE rng East Boston Lani... --+| 9 Jan 5 Ji Aug 
202 204 202% 2 203 %4| 202 204 203 206 9043" eos 205 205%)|Kdison Elec Lilum...100) Jan 7 Jan 
aaa Sia 148% 148%) ...... ..-... 148'9 145 '5 147% 149 eessee ..--../@oneral Electric. ....100) Jan 24) 157 Oct 
63 «63 68 «63 | 62%, 62%) 62% 62%) 62 62 62 6244| Mass’chusettsGasCos100 wJamiv|) 44 64% J'ne 
B5% 85%) 85% 85%) 85% BO%) 85% 85%) 85% 86 85% 386 =e 100 3 arzt} 864Apr2t|| 84%. 90 Sep 
*20y 210 |*209 210 |*200 210 |*205 21U | Last jale\2l12 May'07/Mergenthaler Lino..100) ... ../199 Jap 2/215 Mar 1\)\190 210) Dee 
«2 3 “2, 3 3 *2 3 LastSale\z s Apr’U7| Mexican Telephone.. 10 -| 24 Apriv) 4%Jan)4]/ 3 5% sep 
Poaceae 55 |*...... 56 50 «BU 51 61 | *48 62 |N E Uotton Yarn ....100 30] 50° Apr2u| 53 Feb14)| 27 0 Nov 
es Se je 38 86 38 *36 *66 84 DO BOGE. .2cc0ccce 108 4) >6 May 1) 9v Janlz!|! 80 YO Nov 
*119%120% +119 120% 120 120 /|elly i12v /*118 i120 |N E Telephone. 17jl14) Mar27/1v6 Jan 7//1L26 i4l% Apr 
163 its 168 168 166 169 | 167 1s? 167 167 |Pullman Uo.. 148/106 Marl5/l8z Jan 7/150 2644 Nov 
“94 10 9% Be) "Ds “9's lu |Reece Batton-Hole.. 10 26] 29's Apr 6| 11 9 1l Dec 
°106 : 107 107% 1074 107% 1074 *107 1U7 4|Switt & Co........... Oo] = =201)%104 Marl5)113 3 120 Sep 
‘ 2l%m Zh! "20% Zs) *2 21%/Torrington Class A.. 25 20} 21 Apr2z| 23 Feb 
24% 24%] 24% 24%) 24% 25 | Yo pref.......... 26 25] 37| 24% May 3] 264 2712 Nov 
: "2 34 Zs 2%|Onion Cop Lid & Mg. 25) i100) 2%Aprilu| 6%Janz4/| 2 J’ne| 5% Dec 
10y 109%) 109% 11lu4|United i eeeden 100} 1,314)100% Maril|/113  Aprz5)/103%4 May|113% May 
65% G74) 3% Gb 8s , 3} 57 Marld5) 69 Jan 2) \z5u Dec! S565 Fev 
27% 2 25 an 2 25 May 1} 29 Jan 4 | 25's bec!) 325% J’ ly 
37 37%) 36% 374s|U S Steei Corp 3, 7311 31% Mar25) 50% Jan 32% Sly} 50's Oct 
100% 160%; 100's lovy Do |} 92% Marz.|Lu7% Jan 7| 99 J’ne\l134s Feb 
6% 6 *6% 79 wena ep & ‘Peleg. 100 _5 9 Janily|} 8 Nov! 17Jan 
Last Sate75 Apr’v7 100) . 70 82 Janli)| 79 Nov) 98%Jan 
saciid Lastsale7ls Apr’v7 50] . 71 v Apr} 73% Jan 1} 73% Oct] 86 Feb 
cocece Sandns 6beeeel 026068 opwatd 6U 76 May | Su Febs 75 Nov) 98 Jan 
3% 3%! 34 3 - 25 175) 3%Mar25) 64 Feb2t| 1 4%Dec}| 8% Oct 
“50 Sis) 50 50 ez 25) 75| 45 dtar25| 744 Jan 14/| 31 2J'ly| 55% Dee 
92% YS's| V3 ¥44%| Amalgamated _— 34, U2< 79 Marz6jizil Jan 5 Y21q J’ly 118 Feb 
41 414) 40 41 |Am Zinc Lead & 25) 3,7 33% Mar 15] 53 Jan 22 8% Aug|(|45 Dec 
aE: Fra | Anaconda. . 5) St | 75 Feb iv} 5742 May) 74 Feb 
“6% is) 6% 6%;| Arcadian .. 5 Mar14} hee i6]| 24eJ'ly| 15% Nov 
Last Sale|’s_ Apr’v7/Arnold .... Apr Lu} Jan ‘iI oe J'ne 2% Dec 
Last Saless May’)7| Ash Bed . May !| ; ygJan %|*90 Sep 1% Sly 
13. 13 | 612%) 124 Atianue....... 22 ~Beb2> LUO% May| 23% Jun 
97% a U% 10 |Balakiala temp cer 4, 41 r a’ Smt | eae sense 
“18% lv 18's 184|Biuagnam Con Minds 50) 3¥d 14. ~Marl6| 37) Jan 141] 25 J’ly 4 44 » Feb 
O55 wwnee-| 87H cene--| 8°OG cannes Last Sale|6u May’07|Bonanza (Dev Co)... 10) es) 30) Jan l7|| 45) May) 80 Get 
29 294, 25% 25%) Bosiont tonC&G(rets) a1 33Ydan 5)|) 20% Mar!) 35% Oct 
27% 285 Zi 27 4/ Butte Coalition .... o¥'igdan 7 25 Jly| 42 Oct 
175 176 1/3 175 |Casumet & Ariz.. 15/198 KBeb SLUT J'ly|1s4 jee 
870 875 (*sbu 875 |Calumet & Hecla r15)1000 Febii'|675 May|Y0U [ec 
3 30 31 30 30 ,|Centennial rid) a7) kevl-|| 17eJ'ly| 40's Dec 
*-3e . v “30 =*30 $7 ‘37 |Cons Mereur Gold... 25/52 Jamiv|| 35 Dee! *70 Jan 
B24, 83 B2% 54%) SYS SS) B2% B34) Bl% Sz) 80% 81%—|\Copper Range ConC 70100 Li, 26/105 Jap 14]) 66% J'ly| 86% Jan 
"le 15%) *16% 16%) 16% 16% 16% 17 16 16% 164 16 | Daiy - West ........... ‘ sau z3!] 14 Marl Y14 Nov 
one LastSace66 Mar'v7)Dominion Coal 160] 2!| 61 Oct | 84 Keb 
LastSaleli0O's Feb'uv7 Yo pref. 100} 2//t18 Novil22 Mar 
“2 2%) .--20- 22... Elm River... 12| Lt Lee 
17 |Wranklin.......... § 1)| 14 } a Sep 
eacees Granby Consolidated. 100 ejjlsi Decll4v pec 
16 |Greene-Cana tem ctis ensues. pees segue a4c0 
aanned Guanajuato Conswi.. | i ; Ja | T's Jan 
18 49\[sle rtoyale (Copper). s Fly} 29% Jan 
17‘ |La Salle Copper...... ‘ cial tetes 
7 |Mass Consol...... Oud'ly| 12'sJan 
“90 |Maytiower.... tu J? ue} leJan 
i 3'9|Mexico Cons M&S is Nov} 14% Loe 
14%! Michigan ones 0% J’ne}| 22% Dec 
86 9] Mohawk . i'o Mar »v Dec 
3%| Montana ConsolC& 1% Dec Bi. Feb 
164%) Nevada Consolidated li Jan] 23% Oct 
91 4/ North Butte. 744 4 Marili? 42 Oct 
L'sjOld Colony... P 2's Dec 
Old Dominion . 66% Oct 
AIOOEED sc cossncace 151 Dee 
.|Parrott(Sily & C opp) 18) Jun 
Phenix Cousol....... 2% Dee 
Quiney.. 114 Jan 
Rhode laland......... 2 U's Dec 
Santa Fe(Gold & Cop) 54, Nov 
hapnoa. 2 15% Nov 
Camarack 303] 100 22 Jan 
enese ‘Tennessee 5) < o¥ly Jan 
2,950) 147%! yg Dee 
650| 63 Mar Feb 
. enee:«h eances $4mee a 500) 67 ! l Feb 
1U% 1U% 10%) ‘lu 10 Unit States Coal £011 25 Mi 14% Mar 
65 = 66% 56 65 55 U 5 Smelt met. oia. 50) Mi 66 Jan 
45% 15% Sotel “5% 5% Oo pret -. 60 ar 47% Sep 
G4% 65%) 65 a] OS 3%|/Utah Consolids ated... 6 Mi 69% Jan 
ay | PINE <ccenteancioes Mi 9\4 Mar 
ee ee. ME /Washington . May i\ $2 Mar ( ‘6O Jan| 2% Dec 
” ¥ 8 ‘ 9 ” By v |Winoua....... Mari4d|) 14 Jan2 4 J’ly| 13% 0ct 
170 170 i170 166 169 166 160 166 163 165 |Wolverine ........... Apr 15/158 Keb ll i3L Jamjiv@ Dec 
Bi 141 1%, i 1 i “i * eet 14] Wyandot.. Mar27| 3%Jan2%||-70 J’ly| 2% Dee 
4 Sm. ae at OB 2 scare each nah tae nn so eet esate pend, Both Bc 
© "¢ Before | pay tofassess’ ts called in. 1907. *Bidaad asked prices; no sales made on Lis « day. j Newstovg, | Ass'bpaid. fex-rights, @ Ex-div. & rights 
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BONDS |» 3| , Is BONDS - ae ill 2 
_ P BP gl $e Price Week’s |S3|| Range ak el a Price Week's |S>| Range 
BOSTON STOCK EXCH’GE |= | Friday Range or |S3 ‘Wines } BOSTON STOCK EXCH’'GE |26! Friday Range or \s sil sanee 
ous WEEK KNDING MAY 10 |S} May 10 | Last Sale je? January 7 WEEE ENDING May 10 }55| May 10 Last Sale |3*)| January 1 
— Bu Ask|\Low High| |Low High Bia AskiLow High|Ne|\\Low High 
est Am ell ‘Te lephone Ot os ¥8 Sale | 98 Ys | 7\| 64 YS] Ulnois Steel deben 5s.. A | ee 1007, Oct "U0G)....)1 2... we 
os Am Telep & Tel coll tr 4s. 25 suis | 83 R4 6 | R2% GO Non-convert deven 58...1913 A-o ‘Ge LO &) $8 100% 
Am Writ Paper lststis« Apr’v "82 982 Ia Falls &Sionx Clst 7s. -L9LT\A-O Fow's neste cae 
sep Atch @ Nebraska 1st 7s. Mar’06 -|| Kan C Clin & Spr 1st 5s...1925/4.90 May’7 VS Us 
jan Aten TovG&S Fe geny 4s.. 135 ol] 964 (ory |] Kan C Pts & Gulf 1st 78..1908) J-D) .... 102% Nov’t sui ahead 
Feb Acyustment ¥ 45.... : 79 ‘| Migs7s%, 92 Kan C Ft Scott & M 68....1928/M-N ‘ He lid 120 
jan Stamped .......... J’iy 1 } vit Mat’ 07|....]) 91% 91% ]] Kan C M & B gen 4s....... 1% | eRe A 
Apr Boston Kiect Light ist 6s. 1908 M ‘s os: nanan er ai Assented income 58..... 19; 2 v2 
Apr Consot 5s. = Feb’ "04d ) 20. a Kan C&M Ry & Br ist 5819 { } si 99 101 
lay Boston & Lowell Sep ’U6}.... Maine c ent cons lst 7s. oe | a eee 
\pr Bostou @ Maine on oe. Bed eto Mar 06]. a Cte BAG OO c decictcsceescs Sep 'v5}.. 
eb Bostou Lerminai lst: | ae 2g Jan 03}. 2 _||Maro Hough & Ont 1st 6s. 192 » A- May’O4).... 
ev Bur & Mo Kiv ex 6s... j 6g ote ~ 11063, 1071, |] Mexican Central cons 4s. .1! Nig-J ¢ Apr’v7} 
Non-exempt ts.... q ae 4 Sep 05] "}} lst cons inc3 ----Jaanh 193% 4 iy iy Oe OE! 
Sinking lund 4s da ee 2d cons inc Jan 19 Aug’vd 
Butte @ Kosten 1st 6s....1917/Aa-o} | ey Mich TelepIist 5s. 191 7|5-9 a Y ARES ET 
Cex lar ae é& Mo R Ist 75. 191t M-N ee Minne Gen Elec con ¢ 58 1929] OM Spade 102% Aug’4).. 
_; Soin . i New Eng Cot Yarn 5s....1020/F-A 07 W7 all 6% 100% 
Cent Vermi } i ] New Eng Teleph ts. “771908 A-O me 100) Mar’o7]....}/} Uy 100 
CB & & lowa Div -O a anit .--1915\A-O 1100% Jan 07)... 100s lUU 4g 
Lowa Div ist 4s ... re) i ha. . ---LYL6/A-O j 1. aes SS 
Deventure 5s. -N - New Eng! and cons g 5s. ~. 1945/5 -J 
Denver kxten ‘4s a A a Ksoston ‘erm Ist 48..... A-O 
Nebraska Exten 4s. N| .. | LU2% J’ ne’06} ... NYNH&H con deb 3481 J-J 
Bd SW 81 4s....... -8} -.| 8% Dec's. Uld Colony gold 48 ........ L4, F-A 
Illinois Div 3 4gs......... -J| | 20% Apr’07 Oreg Ry & Nav con g 4s.. sD 
Joimt bounds See Gt Norinern| | Oreg Sh Line lst ¢ 6s.....19 -A a eM 
Chic Je Ry & Stk Yas 5 J-J 101 Repub Valley lstst 6s...1919 J-J 1103 ius 
Cou trust retunding zg 451 A-O} vi Rutland 1st con gen 4%s.1041)\ J-d Ae 
Ch Mil & St P bub D 6s... 1 J- u| i122 Rutland-Canadian lst 481049) J-J 
Ch M & St P Wis V «hiv 681920) J-J3) }126 ® Savannah Elec lstcons 58.1052 J-J 
Chie & No Mich 1st gu 58.1931/M-N 97% Apr’07!....|| 9742100 |] Seattle Elec 1st g 5s...... 1930 F-A 
Chic & W Micii ven ds....1 ‘ lvl May’07). .. LUO LOZ lerre Haute Elec x d8....1929) J J 
Concord & Moni cons 48. 99 Marv? vy vo Torrington lst ¢ 5s. -1913 M-S . e+ ssccce 
Coun & Pass K Ist ¢ 4s. -O }112% Jan thsi Beeiieaet Union Pac RR & lgrg 4s. 1947\/J5-J] ...... q | 100% § 102 
Current Kiver 1st 5s...... 7|A-O| 98 100 |104 Nov’06)..../]............ lst lien conv 48.......... 19LILIM-N] ...... ai Sanus 
Det Gr Kap & W list 4s. "19401 A. a as -| 89 Mar’v7| 90 Unitea Fruit conv gen 58.1911 M (09% 111 LL07 174 2% 
Dominion Coal lst s t 58..1940|M. il 6s 100 Jan’v7}. 100 U 8 Steel Corp 10-60 yr 58.1963 M meal aids: eden 1} 4 ov, 
Fitchburg 5s -100=|M N] .- --| 98 Apr'07 vs West End Street Ry 48....1915 F- 98 100 | L004 100% 
4s. ace t ia --| 10348 Apr’05). nao Gold 48............ -----1914M-S/} 101% 102 H1014 luz 
ET eS ‘ii LOU Y, Oct 'V6). Gola deventure 48.......1916,M-N| 98 100 
Fremt Elk & Mo V 1st 6s..1 = 72)/134% Now’06 Gold 48 ----1917\/F-A| ¥8 100 -— Jan'V%|. “fh 100% iv0y 
Unstamped lst 68....... an .-..-(140) Apr’05 Western Teleph & Tei 68.1932 J-J 92 93 92 v3 all 91% vy 
an Gt Nor CB & Q coli tr4s li 83 Sale | 93 ¥4% Wisconsin Cent lst gen 48149 J-J lf 044 Sep '05 Oe nant aecuee 
an Registered 4s 1yZi 92% ...... | v2‘ Apr’07 Wisconsin Valley 1su 7e.-190¥) J-J 1UU% Aug’ 065) Sed (- 
ar 
pr 
an Notk—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. *« No price Friday; latest bid and asked. { Flat price. 
an 
an 
= . . J . 
me Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
ar 
pr 
Og Share Prices—Neot Per Centam Prices ACTIVE STOCKS Sales ange jor Year Range jor Previous 
= of the 1907 Year (1906) 
nc datvrday Monday | luestau |Wednesday | Thursday Friday (For Bonds and Inactive | wee): 
ep May May6 | Vay 7 May 8 May 9 May 10 Stocks see below) Shares|| Lowest Highest Lowest | Highest 
wee 
ep Baltimore 
low Con. Gas El. L. & Pow.100) ......|| 3345Jan15} 35 Jan 9) 35%4Dec|] 41 J’ne 
‘ow Do pref............10U) 304%,Apr 1) 85 Janl0) 830 Oct] YU J’ne 
pr Northern Central -- 50} 3891/) 86 Marl4) 97 Jan26) 97 J'ly|lii\ Dee 
ov Seaboard (new).. osROEl ccosed 194g Febz5| 234 Jan 7/ 22 Dee; 32 Jan 
oe Do 2d pref........100) ...... 35 Marl5) 48 Jan 7/ 48 Dec; 62yJan 
ep ®2DX, coves United Ry & Electric.. 50) 45)| 10) Marl2] 14 Aprlv) 13 Dec) lv Jan 
es Philadelphia 
ec “49% 49% 494! 49% 4945/American Railways.... 50) 206)| 48% Apr 1] 51 Jan 2] 50%Sep| 54 Jan 
‘ay 3 38% 38%| 37% 38%/Cambria Steel.......... 50) 5,404)| 32% Marld) 474 Jan 24) 30%Jan| 39% Nov 
ev “10 10 10 1044) Electric Co of America 10 54u 8% Marl) i1l%&Janis} 11 May) 12% Nov 
ty RG nneeee] ee enee ee erer| ceceee eeeeee | cree srasee!| conse cecee “4 6 |Gen Asphalt tr ctis ....100) ...... Apr ¥| 8% Jan25) 6 Nov 14 Jan 
cl 25 25 «425 | 424 26 Do_ pref tr ctfa....100) = 122/| 20 Marl5) 36 Janz5/ 31 Wee] 45 Jan 
eb 10 lv 10 9% 10 |Lake Superior Corp....100) 1,234 5S’ Marz5| 16 Jan 8} 14% Nov) 23% Jan 
an 884 86% sb) 84 386 |Lemgh C & Navtretfs. 50 643), 75) Mari4/l03) Jan 7/100 Dec/il8 Jan 
an bis 63% 63%) 63 63%|Lebigh Valley.......... 50) 3,327)) 67 Marid) 7o%Jan 5/ 65 May) 86 J’ne 
eb 14 eccece coccess 4 *1%, 1%) Mareden Co.... 100 30U) 1 Apr 6) 2%Jan 7) 1746 Oct | 3'%y¢Jan 
An Gi%, GL44Q6141,6) 60% 61%) Pennsylvania RR...... 50) 5,520) 58 Mar25/70!l,gJan 8) G14 J ‘ly |73!44¢Jan 
a4 44 44 *43'5 44 |Philadelp’aCo(Pittsv). 50 220) 42 Apr 2) 43qJan 4) 47 Apriad4y Mar 
ct #8 Sy s% 8's 8%, 6|Philadelpbia Electrict. 25) 3,68y 7% Maria} ¥ Apr 4) 64g Dee! 5,6 Oct 
ec 225% 2543 25%) 24% 25 »/Phila ~ am Transite.. 50/12,040/) 15% Mar27\$20%3 May cll ped @34% Jan 
eb 56% 54% eee 53% 55% /Readin 50/75,053) 45% Mar25| 6¥%Jau 7) 564% May) 83° Jan 
ec *42 43 *4l4 424 Do STs pref. 50 43}} 42° May 38| 45%Jan 14] 43% Apr 47'5,¢Jan 
eb “41 40 t1y 40 4ly Do 2d pref.. 50) sigan || 41% May «| 47 Jau 14) 44% May) OL Jan 
ov 6U hy 5U% 5V%) 59% 69%,)/Union Tracton .. 50} 875) 53) Marl4) 60% Jan 22) 531s Dee 65 Aug 
ec 914, t y2 927%) Yt v2‘) United Gas Impt.. 50/10,761)| 8U% Marl4| ¥64Jan 5S5/€sl% Mayl/i0l Feb 
y e * 40 | *28 80 "|Welabach © 10 .. "100 /....|| 26% Febil| 30 Febis| 25 Dec| 32 Mar 
in — — — 
; PULL ADBLVIILA Bia | Ask PHILADEL PHIA te Bid | Ask | iF PHILADELVHIA Bis jase | BALVIMOKE Bia | Ask 
eb a — a ———— —— — - _— 
vt Inactive Stocks Bonds | | Ph & Read 2d 58 "33. AO . | Chas Ry G& Elds yM-S Ss} 90 | Us 
ct Allexheny Val pret.. sol || Al Val E ext 78 1910 A.O| Con M 7s 1911..... J-b ili liv 4 har Cd A ext 58.’"UW IJ! ......| ....00 
ot American Cement 41 Alt &LVElec 4 4s'33.F-A} Con M 68 1911....J-D) 105%/1U3 |) au 78.22.22... TT Ben Bow 
‘ Amer Pipe Mig Am Kys conv 58 1911.J-D) Ex Imp M 4s g°47.A-0} ayaa MY) -seeee | City & Sub lst 5s..'220-D) 107 [Luss 
ec Beil Teicptione... AUl City lst 5s g°19. M- Ni Terminal 58 g1941.Q-¥) 44549).---.- | Caty & Sub(Was)1st6s’48) LOL 4/102 
ec Cambria Jvon.... : || Balls Ter Ist 53 1926.J-D) PW & B col tr 48'21.5-J3 100 * ‘ji jc val @ 1 Ky ist Os’2UF-A) 10% 4) 102% 
un Central Coai & Coke. 100} Bergé EK Brw 1st ts’21J-J! Portiand Ry Ist 58 130.) ------ ---- ||} ColdGrnv Lstus.1¥1l6JJ) Liv [ll4 
+) Consol Trac of N J... 100) Bethie Steel 68 1998.Q-F} Roch Ry& L con 5s8’54J3-J) -- | Counsel Gas tis...101 lu J- D) lua 04's 
ov Diamond State Steel..10) Choc & Me lst 6s 1v40 J -J U Trac Lnd gen 5s8'19.J-J j LOY 4) LA 
eb Preterres .. 1 | Ch Ok &G gen 5s’19 JJ Un Rys Tr ctfs 48° 493 J) || Gade Ala lst cou ds téd0| 106 ‘9 07 
ir Easton Con Licetric 0.50) 12... | Col St Ry lst con 5s 1932 United Rys Inv lst coll tr | || Ga Car & N Istosg 195 J) 
om Elec Storage Bati....100} "62 ||Con Tracot NJ 1st 58.'33 stds lvz6. -....M-N| 81 | 82 || Georgia P Ist Gs...'22 J -J| 
p Proterred ........... 100 i || Bd& A lst M 5s 1920 M.N U Trac Pit gen 58°97 J-J| Serer be o | Gase d Bla lst 58 1¥45J-J] 
ec BtWayne &W Lou : Klec & Peo Tr stk tr ctfs Welgbach s f 58 1930.J-D 73 | 15 G-B-S Brew 3-48 1951M-S! 
- Germantlow u seg acneoden - || Eq Il Gas-L 1st g 58 1925 Wlks-B G&Econss’55J-J, luv lus | 2d income 5s 1951 M-N| 
iL Indianapolis St....... oo | .|| H & B Top con 58°25 A-O BALTIMORE | Knoxv Trac 1st 68 "28A-0) 
1 Indhana Union Tr....100) ...... | .|| Indianapolis Ry 48.1933 Inactive Stocks | || LakeR El lst guds'42M-S) v 
{ 
- Insurance Co ot N A.. 10} || Interstate 4s 1043 ..P-A Ala Cons Coal& [ron.100| ------|------ | Memphis St ist Ss'45 J-J eosle 
Inter Sm Pow & Chem.50} || Lehigh Nav 4's "14. Q-J Pret EEE wiecoal% i Metst( Wash) lst5s’25F A} b 
Keystone ‘Vet tephone 50 RRs 48 g..... 1914.Q-E| Atinmds Cheaanie satel TES ssc: Mt Ver Cot Duck \st 58.) 80%) Stly 
Preferred .... t Gen M 4/98 g.1924 - F Atian Coast Line KR 10v| luv [101 || NptN&®OP lstis'35M-N| 92 | 96 
Keystone WatcliCase. 100 [-nnos-| pe V C Ist 58 g °33..J5-J| Atlan Coast L (Conn)10u! 250 (270 Generai 08....1941 M.S) ......) ..... 
Lit Brothers -| 15% || Leh V ext 4s 1st 1948.J-D| Canton Co lou) S2% 92 || Norfolk St lst 58"44..J-J] 105 |...... 
Little Schuylkill -.|| 2d 7s 1910.. .M-3| Cons Cot Duck Corp.. _|......|| North © cut 4 ys 1925 AO} 1V8 [Llu 
Minehill & Schu Consol 68 192 ] | Preferred pha 5 eee | Series A 5s 1¢ -J-J] Liz social 
N Haven Lron & steel. Annuity 68.........J-D} 161%).-....|| Georgia Sou & Fla...1 2l 24 || Series b os 192 JJ} 112 |isaee 
Northern Central..... Gen cons 48 2003.M-N 0 | OS | Pitt v u Trac 5s 1907 JJ} 108 [Lio 
North Pennsyivani Leh V ‘Cran con 48 '35J-D 72 | 76 || voto Vai Ist os 1941.-JJ| 107 joy 
Pennsylvania Salt.. .|| New Con Gas 5s 1948 J-D 5 6 Sav Flad& West 5s'34A-O} 108 |.... 
Pennsylvania Steel... . || Newark Pass con 35s 1930 sesneats A L4s1950A-O/ 74%) 75 
dh eee, I || NY Ph& No lat4s'39 JJ Bou in | |Seab & Roan 58 1926.33) 106 |...... 
Phila Co (Pitts) pref.. || Income 4s 1939...M-N Anacostia & Pot ds....... 101 i \ | South Bound lst 58..44)) 108 [110 
Phil German & Norris.50 Novhiol'rac con5s’19.J-J Atl & Ch let 7...1907 J-J| .....-]......// U El La&P 1st 4‘9s’20 MN; 91 y) YSe 
Phila Traction......... 5u | Peun gen ts r 1910... Var Atlan C L RR4si¥52M.- 4 V5\) ¥5%/| Un Ry & El lst4s’ oss 87%| 8S 
Railways Geuneral..... ly i Consol 5a r 1919... Var All Coast oe -D) 108 }106 i| [noome 43 1949. .... J-D} 4%) 54% 
Susqueh Iron & Steel..5 | Penn & Md Steel con 6s. Ctts of indebt 4s JJ) S24/) Funding $8 1986...J-D) 824) 8249 
Tidewater Steel....... 10) || Pa & NY Can 58 '39.A-0) 6-20 yr 48 1945......J-J) 53% $44! Virginia Midland--- 
© PRGEEETOS occ nccssce 10 } Con 46 1939........ A-O Balt C Pass Istds’ 11 M-N) 1004) Lul 2a series de 1911...M-5) 106 |...... 
sb Tonopah Mining ot Nevl || Penn Steel lat 5s8'17 M-N Balt Fundg 58.1916 M-N/ lov [Liv 3d series Gs 1916..M-8) 105 |. ..... 
eb Union Tr of Ind...... 00 || People’s Tr tr corts 4s '43 Exchange 39s 1LU80J-J) 1U049)1U1L4)) 4th ser 3-4-55 1921. M8) 105 |... 
ar United NJ RR&C..100 || P Co lst& col tr 5s'49 M-S) 16 |.. Balt & P letésm!" 1] A-O!} ......!....../] 5th series 5a i : 
2 Unit ‘Trac Pitts pref..50 Coné& coitr 58 1951M-N} lou 100% | Balt Trao lst5s. -N}; 108 119 || Va (State) 3s ne 2 idl ‘ < 
p Warwick lron & steel. 10) || Phil Kiee gold trust otfs.; 99%) 100 | No Balt Div 5s igae S-Di 100 |...... Fund debt 2 3s 14 ILIS) 93%! 93% 
2 West Jersey & SeaSh.50 |, Trust certifis 48......... qu | 709/| Cenvl ~~ conds1932 M.N| 108 /110 || West N C cou ts 1914 JJ}; 109 jLiv 
ar Westmoreland Coal....50 ||P & E gov M 5 @'20.A4-0} ...... Sait Ext& Imp 53.1932 M.S) 108 (110 || WesVaC@P lst6gllJJ] 104%)...... 
Cc Wilkes Gas & Elec..100 *| Gen M 46 g 1920..A&0 | Chas City Ry lat$5s'23J-J| 102 [108 ||] Wil & Weld 58..1935.JJ] ...... - 
14 
rc * Bid and asked prices; no sales om thisday. { Kx-rights. | $7.50 paul, ¢ $15 paid. ¢ $10 pad ¢835 paid. « Receipts. 6 $35 paid. ¢ $30 paid 
‘ 
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can be obtained 






RAILROAD GROSS EARNINGS. 


Che following table shows the gross earnings of every STEAM railroad from waich regular weekly or monthly returns 
The first two columns of figures give the gross earninzs for the 
columns the earnings for the period from July 1 to and including such latest weex or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


Luvestment and Railroad dutelligence. 





latest wees or month, 


and the last two 
We add a supplementary 














































































































Denver Enid & Guif RR 













































































































































































period. The returns of the street railways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Latest Date Latest Gross Earnings. July 1 to Latst Date. 
ROADS. Week or Current | Previous| Current Previous ROADS Week or Current | Previous| Current Previous 
Month, Year. Year. Year. Year. Month. Year. ‘ear. "ear. Year. 
ce es $ 
Ala Great Southern|—See Soutjhern Rall/way | | N Y C & Hud River}/ 8 039,260) 6 ,687 ,084/79, 038, 572/74, 885 
Ala NO 5 yi S Pac | | | Lake Shore & MS -|3,598, 636|3'374. "435/35 (965 .055/33,831.: 
N O @&N East..-jApril ..... | 271,719) 277, 816] 2,705,385) 2,474,708 | Lake Erie & w est 402,123) 399,423) 4,281,624) 4, ‘470 395 
\la & Vicksburg-| April ....- 139,480 124,058} 1. 321,873] 1,149,997 Chic Ind & South// 265.887 187,206 2,186, ‘31 0} 1,886,476 
Vicksburg Sh & P| April ...-- |} 143,667} 121, pH 1,378, 187| 1,067,683 Michigan Central _ 2,367 ,877|2,042 469 22" 742 ,839/ 20,903 323 
Ala Tenn & North__|February - 4, 697 4,435 31,89 28,270 Cleve CC & St L. 2,158, 884 1 mieaee 21,055, "Bt }19, 619,801 
k Atch Top & S Fe_|Marceh .__- 8 ,379 ,627 6,939 538/69 003 yor 60 .284 833 Peoria & Eastern 2 26, poqt 2,519,935] 2,620 194 
Atlanta & Charl___|February _| '346, 723 356,266) 2'839°646| 2,731,469 Cincinnati North- 81,3 862,955 "762 ‘78 
Atian Birm & Atl’c ir ebruary 116,306 90,971) 1,016, 678 708 934 || Pitts & Lake Erie} / 123, 120) 11,789 68/11 is? 203 
Atlantic Coast Line_| March -. 2 616, 754,2 415,469) 19,957 ,337| 18,305,170 | a eee 307 ,696) 2/376, 367 2°202'744 
Baltimore & Ohio March 6,711,095 60,569 317/57 ,607,477 || N Y Chic & St L_/Ap 803 95° 24,66) 8,015,952 
Bangor & Aroostook! March _..- 251, 2°378,012) 1'824'764 | N ¥ Susq & West__|) 237,96 6.3 21 2 6,386 
Bellefonte Central__ | March nee 4, 43,807 46.194 || Norfolk & Western_ 2,548,01 861,172 21; 044; ‘071 
Bridgeton & Saco RIF ebruary 2, 31,781 2,2 Northern Central_-_}) 1 9,178,379 8'400'779 
Bull Roch & Pitts._|Ist wk May; 1 87,512) 7,071,086} 21 Northern Pacific. - 4,807 49,707,612 46,352,976 
Buffalo & Susq....|March .._..| li 151,209) 1,346 264] ¥ 208: 325 || Pacific Coast Co- 5} 453,58 5,383,887) 4,882,554 
Canadian Northern/4th wk Apr| 2 173,400, 5,659, ‘400 4,340,900 || d Penn—Kast P & E| 13166968! 1253126 115616582 107304982 
Canadian Pacific_..|/4th wk Apr/1,0% 1,578,000 58,379,116|50,584 404 dad West ¢ P&E. | March anes Inc.477 ,/200 Inc.5 ,40}6,200 
Central of Georgia.._|4th wk Apr; 276,232 235,720 10,344,646) 9.671.774 || Peorla & Eastern. _|—See New eo Cen|tral 
Central of N Jersey _| March - -- math WY 2,101,100, 19 449°565 18,814,376 || Phila Balt & Wash_/ March _--__|1,362,707 gork 50 12,281 tee no | ,001 
Chattan Southern. _|4th wk Apr|_ 136,678 112,931 || Philadelphia & irie|/February _| 595,663 5,923,797) 5 7,016 
Chesapeake & Ohlo_|March -_- -- 18 ,765,617)18,204,218 || Pitts Cin Chic& St L! March __ 2,677,288) 2 439" oe 22,907, 647/2 ryt 841 
Chesterfield & Lanc| February 32.630 24,794 || Pitts « Lake Erie|—See New /York © — tral. | 
Chicago & Alton Ry| March __- 9,776,200) 9,081,018 || Raleigh& Southport February - 7,49) 62,280! 39,579 
Chic Great Western|4th wk Api | f 7,904,271) 7,372,376 || Reading Railway__|March _..- 3, ao i401 3 $70'b b ie 543 ,576)31,208 321 
Chic Ind & Louisy_/4th wk Ap! 157,130} 145,451) 4,943,634] 4,894,469 Coal & Iron Co___/March _-__- 3,05 7,889 079} 26,920,952 
Chic Ind & Souther See New | York Cer |tral Total both cos__./March __- 59! ‘432 655 158, 129,173 
Chic Milw & St Paui/February -/4,331 2720/4, 045,356 40,711 ,382|37,427,598 || Rich Fred & Pot___|February - 1,195,138] 1 ‘065. 195 
Chic & North West_/ March - ~~ /5,706,104'5,067 ,306) 51,713 ,096| 47,437,854 || Rio Grande Junc __., February 561.598 "456 570 
Chic St Paul M & O_| March - 11°1515115)1.012.176 10,698,509] 9.948.046 || Rio Grande South }4th wk Apr 506,617) 467,907 
Chic Term Tran RK 3d wk Ap | 35 ) 31/814) 1,373,698! 1,394,266 — Island Syste m| March ___.|5,276, 795) 4, 167 Me 44,729 391/39 335,53 
Cin NO & Texas Pa: | —S t}hern = Ralilway | | St L & San Fran sores ----]4,416,718 3,716,18.|37,163,091/32,296, 898 
Cincinnat' Norther: y ‘|York Cen |tral. | | t Evans & Ter H.|March ....| 175,496) 188,03:] 1,719,123) 1,656,756 
Clev Cin Chic & Si! w |York Cer | tral | Total of all lines_|March ____/9,869,010/8 ,072 ,09./83,611 606\73, 289,187 
Colorado Midtan | 187,776) 161, 561| 1,873,007) 1,622,616 | Rutiand—- |} —See New | York Cen/tra 
h Col & South Sy s_- r) 252°638| 2: 6,685 9,728,794 St Jos & Grand Isl. |March apie 146,326) 110,864] 1,306,794) 1,159,960 
Col Newb & Lau: - 33,848) 28,594 224'362 || St Louls & Sau rra:.}| —See Kock island Sy . 
Copper Range...._|February “I 60,002} 49,179 448,720 || St Louls Southwest_|4th wk Apr| 246,474 
ees March . 20,354 18, 155,141 || Seaboard Air Line__|February -]1,393,686 
Cornwall & Lebanon| Februz ary 38,01 35,37 304 539 || Sierra Rallway -|Rebruary in 
Denv & Rio Grand |1ist wk Ma) 411,600) 374,2 6,5 99 || Southern Indiana__}| April ---.-- 354, ,195,25 
Detroit & Mackinac|4th wk Apr} 7 30,5 cSouthern Pacific Co} March ---. : § 7}/92,414, 516 78,760 003 
Det Tol & Iront Sy vs| 4th wk Ap:| 108; 111 93.001) 3:529'915 5 3,460 179 Southern Rallway._.|4th wk Api /1,478 046 3 47,121 681 44,816,191 
Dul So Shore & Ati_|4th wk Apr} 103,548} 74,761| 2,685,145) 2,514,285 Mobile & Ohlo___)4th wk Apr 386,724 5 
| Re March ... 14,560,961 4,184,061 39,462,809 137 "880 904 Cin N O & Tex P_ (8d wk Ap: 156 yo: 
Evansvilie & Ter H See Roci | ystem. Ala Great South_|3d wk Apr 71,8 at 2 3, A 
Fairchild &N E. March _ aay 13 731) 17,950 Ga South Fla__|April -.. 1: _¥ 888 1604| 1,613,810 
Fonda Johnst &Giov | Fe bruary on 520: 119) 484,496 | Texas Central____.|4th wk Ap: 55] 819,796 
Georgia RR..--.- March _._-/ 2,349,236 2,183,166 | Texas & Pacific 4th wk Apr ,062/11,080,023 
Georgia South & Fla See Sout/h | Tidewater & West _|March _- 66, 144 64,368 
Grand Trunk ‘Sy st._|4th wk Ap: 35 ,951,071| 32,696,634 || Toledo & Ohio Cent) March ~~ 3,5 3 
Gr Trunk West 3d wk Apr 02 4,875,438) 4,430,251 || Toledo Peo & West_\4th wk Ap 1, 
Det Gr H & Milw 3d wk Apr} 30,036) 1,479,673) 1 B01 ,614|' Toledo St L & West/4th wk Ap 3'421.669! 3/4! 53,765 
Canada Atlantic.'/3d wk Apr ) 1,582,930 1/5 552,305 | Tombigbee Valley __' February 41 918} 041 
Great Northern- eee 7|\42 851,866 40, 923,739 || Tor Ham & Buffalo) April _ 710,459) 618 91 
ee Central. April 2,290,532) 2,281 ‘093 | Union Pacific Syst.) March 6 3 25 
Total system ___./April ...- . 45,142,398 43,204,832 || Virginia & So West_!| April - 45 
Gulf & Ship Island./4th wk Apr} : 2:067:615| 1.752.541 || Wabash _____- Ist wk May 5 
Hocking Valley —- March 5 4.950.227 5,054 320 Western Mary jand_ Ist wk May 
Illinois Central April _- oa 46,799,240 43, 077 ,045 || West Jersey & Sea_| March _- 
Inter & Great North 4th wk Ap 203,000; 1 5.727 :198 || Wheel & Lake Erle_!3d wk Apr 
alnteroceanic (Mex) '4th wk Ap 186 710 ’ 5192703 | W'msport & N br December | 
lowa Central. 4th wk Apr 2,687,060 || Wisconsin Central January —__| 
Kanawha & Mich March .._.} 1,630,236 || Wrightsv& Tennille February - 
Kansas City South_|Mareh ____| 5 646,520 || Yazoo & Miss Valley! April .___- 
































































, Pecos System and Santa Fe Prescott & Phoenix Ry. 





















Lake Erie & West'n| | 
Lake Shore & M So | ‘ ' 
Lehigh Valley.....} 26,430 864 25,381,514 || ——_——_—__—____~-— ~- —-— —--—-— 
Lexington & East. 361,106 340,321 || Curre ent Previous 
Long Island. 4 arch — , 763 Various Fiscal Years. | _ Pertod. Year. Year. 
Louisiana & Arkan . March nea 5 754,737 | a - = —- —— -- —--— 
Louisville & Nashv.|4th wk Apr 35,519,604 | Atlanta & Cc harlotte Alr Line _..|Mch 1 to Fe b 28] 4,169, eat “3, 975 693 
Macon & Hirming April . 139,254 || Bellefonte Central _._...__- Jan 1 to Mech 31 23 15,041 
Manistee & No tast/February -| 46,569} 39,767) ......| -.-.-. | Manistee & Northeastern _-___-- Jan 1 to Feb 28 91" | 89 346 
Manistique -.-. March _. 66,182 || Manistique _......... 1 to Mech 31 13,291] | 15,101 
Maryland & Penn March _. | Mexican Rallway - 1 to April 21) 2,484,700 129,900 
@ Mexican Central March 20, 1; Mexican Southern - 1 to April 21 413, oa "396. 649 
a Mexican Int ‘ ith wk Apr " 5 Yew York Central Ja 1 to April 30/29,828,030 27,979,338 
@ Mexican Railway .3d wk Apr 6,07 000 5, Lake Shore & Michigan South! yan 1 to April 30/14,027,773)13,397 688 
a Mexican Southe 3d wk Apr 1,023,597 Lake Erie & Western__-_-- 1 to April 30 1/594/193 1,722,473 
Michigan Central See New Chicago Indiana & Southern. Gan 1 to April 30 999,843 808 305 
Mineral Rane 4th wk Ap 646,942 7 Michigan Central........... an 1 to April 30} 9,086,395) 8,346,613 
Minneap & St Louis|4th wk Apr 3,179,351, 3, ¥ Cleve Cin Chic & St Louls._..|Jan 1 to April 30] 7,823,456) 7,333, 064 
Minn St P & SS M_/4th wk Apr 5 10,347,389 9,608,314 Peoria & Kastern........... Jan 1 to April 30 922,210 
Mo Kansas & Texas/4th wk Apr O21 »798 951 17,85 919 Cincinnati Northern _-.-_- Jan 1 to April 30 
Mo Pac & Iron Mt lst wk May rt ”) ‘000 139°754,1¢ > 223, Pittsburgh & Lake Erle. 1 to April 30 
Central Branch. .|lst wk May 21,000} 1,404, F q a 1 to April 30 
Total ansaid Ist wk May 711,000 41, aes 427 37, 3 N Y Chic & St Louis_-_- 1 to April 30 
b Moblie Jack & K (| December 700) 92,984) 3,921 466,475 || Northern Central_........ 1 to Mch 31 
Mobile & Ohlo See Sout hern ” tall way d Penn—FEast of Pitts & Erle_-_- 1 to Mech 31 
Nash Chatt & St L.|March .....1,139, oe 981, 985) 8 rit rt 8,032,643 d West of Pittsburgh & Erie_.Jan 1 to Mech 31 
@ Nat RH of Mexico|4th wk Apr 364,484) d 7 Phila Baltimore & Washington. Jan 1 to Mech 31| 3,775,463 
Hida lgo & N I 4th wk Apr Philadeiphia & Erte_......... Jan 1 to Feb 28 1; 4 59 
Nev-Cal-Oregon 2d wk Apr 4,933 Z i Pitts Cin Chic & St Louls_. Jan 1 to Mech 31) 7,569,622 
Neve uda Central. -. March 5,692 “56, 672 36,018 Rio Grande Junction cc 1 to Feb 238 198 ,068 
N Y Chic & St Louls|—See New York Cen tral Texas & Pacific... ..- 1 to ea 30) 5,734,486 5 
N Y Ont & Western!| March ...- 646,418 617,877 6,073,542, 5,665,157 | West Jersey & Seashore 1 to Mech $31 951,164 870, 164 
} | | 
aSeneeasus OF GROSS EARNINGS —Weekly and = Sant. 
i | 7 
Monthiy Summartes Cur’ nt Year Prev's Year Inc. or Dec. % | Monthiy Summaries. Cur'nt ‘year| Prev s Year Inc. or Dec. | % 
$ ee a “eet 
3a week Feb (42 roads) & 954,573 + 825,968 | Month June 1906 (113 roads) _/146,010,301|130 arene +15,777,008,12.11 
4th wee Fe (43 roads) 10,201,031 +627 636 | Month July 1906 (117 roads) - 168,336, 461) 1148 + 20,322,896 13.73 
Is ‘ Me {3 roads 9,025,944 +721 430 Month Aug 1906 (118 roads) _/179,191,945/159, 3 +19,356,023 12.11 
Mech (43 roads)_... 9,202,598 + 868.721 Month Sept 1906 (122 roads) |184, a 71/171 5 +12 997, 951) 7.58 
Mch (44 roads).... 8,978 802 +1,170,604 13 Month Oct 1906 (119 roads) 22 2/16 1.77 
Mech (41 roads)... 13,485,514 +1,280,144 Month Nov 1906 (123 roads) +10 071,289} 6.24 
i April (42 roads Zs 8,688 049 +1,0388 ‘ 72.1 Month Dec 1906 (127 roads) +13,488 826) 7.90 
, we pril (44 roads) .. 5 +1,284, 1 Month Jan 1907 (123 roads) + 10,588,422) 6.51 
ad wee \pril (43 roads 4 + 1'345. 1 | Month Feb 1907 (122 roads) _| . +9,728,801) 6.05 
4th week April (39 road 14,140, 899 + 2,558 22 } Month Mch 1907 ( 66 roads) } 77, 540, :501) 71, ‘396, 303) +5644, 198) 7.85 
a2 Mexican currency b Includes earnings of Gulf & Chicago Division ¢ Includes the Hox aren a Texas Central and its aubeidiery lines in both 
ears d Covers lines directly operated. e¢ inciudes the C ‘hie ago & astern Illinois in both years. udes Evansville & Indiana RR. A Includes 
oar gs of Col, & South., Ft. Worth & Denver City and all affiliated lines, excepting Trinity ra beases Valley RR. & Includes in both years earnings 
9 
















turns 
t two 
itary 
other 





3,002 
7.016 
2,841 











May 11 1907.] 


THE CHRONICLE. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of April. The table covers 39 roads and shows 22.11% 
increase in the aggregate over the same week last year. 


Fourth week ot April. | _ 1007. 1906. Increase. | Decrease. 
$ $ $ $ 
Buffalo Rochester & Pittsburgh 248,910 88,945) 159,965 eckteil 
Canadian Northern--.......-- 212,700 173,400 39,300 mabe 


1,993,000 1, 578, 000, 415,000 A ats 
276 ,232 235,720 40,512 an 


Canadian Pacific .........-. 
Central of Georgia_- 





Chattanooga Southern---_-_--~-- 4,447 1,456 ania 
Chicago Great Western--_---_-_- 253,083 45,045 ian Rel 
Chicago Indlanap & Louisville - 157,130 11,679 
Colorado & Southern. -_..-.--- | 252,638 15,953 
Denver & Rio Grande. 539,500 94,000 
Detroit & Mackinac- -- -- 37/269 6,701 a 
Detroit Toledo & Ironton 108,111 15,110 

28,787 





Duluth South Shore & Atlantic_ -| 103 548 
Grand Trunk of Canada___- | 

Grand Trunk Western 

Detroit Grand Haven & Mil | 


1,166,617 914,070 252,547 








Canada Atlantic_____...---) 

Gulf & Ship Island " 60,058 50,807 

Interoceanic of Mexico 186,710 186,485 22% 
International & Great Northern 203,000 171,000 32,000 

Iowa Central e z 81,667 61,677 19,990 
Louisville & Nashville.______ --' 1,200,595 1,041,793 158,802 

Mexican International. ______- 2 881 252,108 19,227 
Mineral Range 3 es 28,349 13'729 14,620 
Minneapolis & St Louis. - nl 101,567 83,000 18,567 


333,120 266 ,625 66,495 


Minneapolis St Paul & SS M 
681,903 517,510 164,393 


Missouri Kansas & Texas oa 


Missouri Pacific & Iron Mt____- 1,499,000 1,206,000 293,000 
Central Branch i 50,000 49,000 1,000 

Mobile & Ohio_ 386,724 316,045 

National RR of Mexico 481,836 364,484 

Rio Grande Southern - - - - - - - - & 13,888 12,478 

St Louis Southwestern oa 246,474 219,532 

Southern Railway # - 1,478,046 1,330,683 

Texas Central adie ‘ ; 20.180 29/373 

Texas & Pacific 2,773 378 825 

Toledo Peoria & Western ‘ 32 529 28,427 

Toledo St Louis & Western 103,633 84,784 

Wabash 7 710,040 568,588 

Western Maryland a 164,771 122,218 





Total (39 roads) .|14,140,899 11,582,301 2,577,825 “19, (227 
Net Increase (22.11 ° 2. we 








For the month of “Apr il the returns of 59 roads show as 
follows: 





Month of April. 1907. 1906. 


Increase. | Per Cent. 


$ $ $ 
Gross earnings (59 reads) .517,292 61,973,130 9,544,162 15.40 


It will be sven that there js a gain on the roads reporting 
in the amount of $9,544,162, or 15.40% 
CNet Earnings Monthly’to Latest Dates. —The table fol- 
lowing shows the gross’and net earnings of STEAM railroads 
reported this week. <A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 19 1907. The 
next will appear in the issue of May 25. 
Gross Earn’gs 
Current Previous 


Net Earnings 
Current Previous 








Year Year. Year. Year 
Roads $ $ $ 3 
Boston & Albany_b 
Jan 1 to Meh 381 2,685,301 2,635,010 283,641 741,689 
July 1 to Mch $1 8,970,602 8,419,972 1,381,028 2,750,532 | 


Central New England_b 


ew Jan 1 to Mch 31 498 896 461 674 71,344 





1 
eee 








July 1 to Mch 31 1,514,830 1,2 
Chic Great Western > Mch 780,595 761 197,121 
July 1 to Mech 3 7,206,872 6,718, 1, z 2,002,954 
Chic Term Transfer - Mch 137,610 148 7,940 34,719 
July 1 to Mch 31 1,275,006 1,301, 486,171 ‘ 
Colorado Midland_a Mch 187,776 161.56 30,634 32,536 
July 1 to Meh 3 1,873,007 1,622.6 453 331 429,135 | 
Copper Range_a Feb 60,002 49, 9,170 13,795 
Julyjl to Feb 28 526,564 448,72 189,635 190,131 
Cuyahoga Telephone Co_Mch Ad 56,33 31,245 24,891 
Grand Trunk Syst of Canada 
Grand Trunk Ry Mch 2 2,479,481 774,747 711,969 
July 1 to Mch 31 24, 679,348 6,718,202 6,178,021 
Grand Trunk Western Mch 544,561 481,297 99,276 93 437 
July 1 to Mech 31 4,520,111 4,124,796 660 4338 672,170 
Det Gr Hav & 9 Mch 160,108 149,401 33,579 26,7 
July 1 to Mch 3 1,385,944 1,223,068 319,159 340,475 
Canada Atlantic Mech 145,508 157,188 7.786 36,499 
July 1 to Mech 31 1,491,352 1,451,088 113,098 322,183 
Greenwich & Johnsonville. b 
Jan 1 to Mch 31 21,078 17,089 1,633 
July 1 to Mech 31 66.279 55.057 19,444 


Interborough Rap Trans_b 
Jar 1 to Mch 31 
July 1 to Meh 381 

Mexican Central 
July 1 to Meh 31 

Minneap St P € SS M_ bo Mech 1,000,855 









A OSL Soe 


575,18 


389,230 








July 1 to Mech 31 9,210,019 8,661 4,563 805 
New Jersey & New York b 

Jan 1 to Mech 381 100,949 94,891 defl5.282 defl0,638 

July 1 to Meh 31 353,918 3: i 14,731 13,899 
New York Chic & St Louls. b 

Jan 1 to Mech 31 2,446,177 481,747 414,550 

July | to Mech 31 7,211,096 1,900,496 1,706,357 





New York & Ottawa. b 


Jan 1 to Meh 31 31,368 ) defl O71 











Pactitic Coast Mch 637.8 108,898 95,937 
July 1 to Meh 31 5 3838 7 1,102,590 1,086,808 
Rio Grande Southern. b-Mch 50,366 41,009 15,058 
July 1 to Mech 31 462.752 $28,145 188,461 
St Jos & Grand Island boMch = 146,526 110,864 21,585 
July 1 to Mech 31 1,306,794 1,159,960 380,642 
St Lawrence & Adirondack b ve 
Jan 1 to Meh 3l 95,745 81,349 45,767 
July 1 to Mech 31 204 597 249,630 147 
Southern Indlana_b Mech 134,865 133,27 4i9 





July 1 to Meh 31 220,364 1,104 319.990 


Tacoma Gas Light Co Mech 12,732 10,012 5,716 3 : 
June 1 to Mch $1 124,458 06,469 58,488 37,115 

















| Twin City Rapid Tran 4th wk Apr 131, 
United RR of S F 





Gross Earn'gs——- ——Net anata — 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ $ $ 

Texas Central_a_._....Mch 33. 525 73,428 29,857 24,562 
July 1 to Mch 31_- 936,288 744,357 337,186 298,819 
Tidewater & Western_b- Mch 8,513 6,154 2,385 7 
July 1 to Mch 31____-.- 66,144 64,368 6,159 14,215 
_. - ee Mch 2,204,353 2,100,503 567,120 436,539 


July 1 to Mch 31_ -20/441/312 18,775,763 6,007/247 

a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 

or deficit below those charges: 
Int., Rentals, &c 


5,191,584 


Bal. of Net E’nas.— 


Current Previous Current Previous 
Year Year Year. Year. 
Roads. 3 $ $ 


Boston & Albany— 
Jan 1to Mch 31 
July 1 to Mch 31 

Central New England 


545 rdef505 4452rdef97, 


885,330 941, 735 
922, 4527df1,033,468 2135,228 


695,008 2, 


to 


Jan 1to Mech 31__- 63,850 56,052 727, eee 20,393 

July 1 to Mch 31 179,232 159, 941 7118, 32 7147,130 
Chic Great Western__.Mch-_ 182,850 2,381 def.7 apd 24,740 

July 1 to Mch 31 1,596,143 1,540, 069 400,493 462,885 
Copper Range --- ..-Feb 8,438 8,438 732 5,357 

July 1 to Feb. 28. ~~ 67,499 67,499 122,136 122,632 
Cuyahoga Telephone Co_Mch 18,430 16,184 12,815 8,707 
Greenwich & Johnsonville 

Jan 1 to Mch 31 4,699 4,600 22,672 71,384 

July 1 to Mch 31 14,099 13,800 79,000 76,858 


Interborough Rap Trans Co— 
Jan 1 to Mch 31 
July 1 to Mch 31 

New Jersey & New York 


14,678 2,244,980 71,254,275 71,109,139 
218.793 6.539.411 22.703 .677 72,182,239 





site 


Jan 1 to Mch 31 15,496 15,548 rdef29,128 rdef24,396 
July 1 to Mch 31 46,488 46,640 zdef26,236 rdef27,486 





New York Chic & St Louis— 
Jan 1 to Mech 31 311,608 308,175 27172,595 7112,628 
July 1 to Mch 31 1,336,556 1,200,448 7592134 2520,758 


New York & Ottawa 


Jan 1 to Mch 31 : 14,280 14,280 rdefi13,849 rdefi4,999 
Rio Grande Southern _._Mch 17,033 17,734 rdef.886 z-lef.1,776 

July 1 to Mch 31 159,777 161,614 z 30,464 734,851 
St Jos & Grand Island_-Mch 20,974 21,432 32,886 153 

July 1 to Mch 31 184,737 188,774 340 968 191,868 
St Lawrence & Adtrondack 

Jan 1 to Mch 31__. 19,170 19,725 227,182 227,815 

July 1 to Mch 31 59,636 59,463 769,617 757,314 
Texas Central .-Mch 2,583 2,583 27.274 21,979 

_ duly 1 to Mch 31 23,247 23) 313,939 275,572 





z After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 








Latest Gross Earnings Jan. 1 to latest date, 
Name of a 
Road. Week or . Current Previous Current , Previous 
Month. Year. Year. Year Year. 
$ Se oe 

aAmerican Rys Co April -- 223,124, 203,882 853,828 778,414 
cAur Elgin & Chic Ry March .... 101,354 &2,089 277,186 237,958 
Binghamton Ry_.... March _-_-- 23,338 21,567 65 646 61,402 
Birm Ry Lt & Power March _...' 185,082 149,440 537,129 436,164 
Brockton & Ply St Ry February - 5,485 5,401 11,680 11,137 
Burlington (Vt) Trac January 6,217 6 21M 6,217 6,200 


Cape Breton Flec Co. February - 15,927 17,622 35.661 37,522 











Central Penn Trac... March .... 56,903 50,528 145,890 
Charl Con Ry Gas&El March _.--. % 51,841 156.147 
Chicago & Milw Elec. March -- i 40,453 120,489 
dChicago & Oak Park April le 71,022 282,831 
Cleve Painesville & E March ..-- 8 58! 15,450 45,238 
Cleve Southw & Col. ~ March ___- 874 42,321 128,606 
Dallas lec Corp'n___ January 324 78,327 78.327 
Detroit Jack’n & Chic 4th wk Ap: 7,774 
7 Detroit United Ry 4th wk Apr 145,994 131,615 1,5 1,671,943 
Duluth Street Ry 4th wk Apr 19,259 17,918 224,253 
Fast St Louls & Sub. March. _. 165,411 148,715 425,725 
El Paso Electric... -- February . 36,559 27,797 55,143 
Ft Wavne_ & Wabash 
Valley Traction March 92,500 79.092 232 088 
| Galveston Electric Co February . 23.437 = 18,300 37,650 
Hartf & Spring St Ry February - 9,166 at 140 18.434 
Havana Electric Ry Wk May 5 33,4 525.673 
Honoiulu Rapid Tr « 

Land Co ...... March 83,188 
Houghton Co St Ry_. February - 28,508 
Houston I:lectric Co. February - 82.346 
Illinols Traction Co_. March ~~. 668 302 

| Jackson Consol Trac. March 28,991 
Jacksonville Elec Co. February 47,284 
Kan City Ry & Light March 1,; 1,221,711 

| Lex & Inter Rys Co March 97,559 
Madison & Int Trac March ._.. 26,687 
ManllaklecR&L Corp March .... 22 |,880 
Met West Side Elev April 811,241 
Milw Elee Ry & LtCo March 804,559 
Milw Lt Ht & Trac Co March 130,435 
Montreal Street Ry Wk May 4 

| - ushville Ry & Light March 313.932 

NJ &H R Ry &Fy Co March 70,471 
NO Ry & Light Co March 1 1,491,331 
Nor Ohio Trac & Lt March : 334,607 
Norf & Portsm Tr Co February 243,600 

| Nor Texas Trac Co. . January 53,535 

| Northwestern Elev April . 501,222 

| Oklahoma City Ry March 29,553 
Peekskill Light & RR February - 19,343 
Portland Rys Co January _. 125,617 
Puget Sound Fiec Ry February aed 
Rio de Janeiro Tram 

Light & Power March 479 
Rockford & interurb February . 37,3 814 67,981 
St Joseph (Mo) Ry Lt 

Heat & Power Co April 63,05 2 39. 
Sao Paulo Tr Lt & P March 183 147 502,798 
Savannah Electric Co February . 43.4 389 95.439 
South Side Elevated April 154 846 S67 943 
Syracuse Rap Tr Ry March 102, 636 252,130 
fampa Flectric Co February . 38,6 2,686 73.711 
Terre Haute T & L Co February 69 5,552 114.733 
Toledo Rys & Light. March 171.1 116 460,149 


Toronto Railway Wk May 4 62 
S92 1,619,444 
498 1,164,116 


February . 2509.3 
162 2,286,290 


lnited Rys of St L March 903 









Whatcom Co Ry & Lt February 25, .770 44,376 
@ Figures for the month tn both years Include epmctn of the Scranton 
| Ry., acquired Jan. 1 1906. 0 Fieures are from Feb. 1. These figures are 


for consolidated company. d These are results for main line. / Now In- 
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cludes Rapid Ry. Syst., Sandwich Windsor & ieneneiieaes me. and VDetrolt 
Monroe & Toledo Short Line Ry. A These are early preliminary returns; 

gearenge Sue to earthquake, fire and strike among employees, Aug. 26 to 
ept. 906. 


Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the April 26 1907. The 
next will appear in the issue of June 1 1907. 


Gross Earn'gs - 
Current Previous 





issue of 


Net Earnings 
Current Previous 





Year. Year Year. Year. 
Roads. $ $ $ 
Chattanooga Rys Co 
Jan 1 to Mch 31 109,441 32,792 
Ft Wayne & Wabash Val Mch 33,656 28,519 
Jan 1 to Mch 31 101,109 88 356 
St Jos Ry Lt Ht & PowCo Apr 26,859 24,828 
Jan 1 to April 30 119,809 119,801 





a Net earnings here given are after deducting taxes 


b Net earnings here given are before deducting taxes. 





ANNUAL REPORTS. 


West Jersey & Seashore Railroad. 
(Report for Fiscal Year ending Dec. 31 1906.) 


President James McCrea, under date of Philadelphia, 
Feb. 26 1907, says in substance: 
Statistics The tons carried errr d 16.87%; tonnage mileage incre 





21.28%; freight train mileage, 19.53 %% — passengers carried incr 
2.94%; passenger mileage increase d 10.48 °%%, and passenger train mileage 
increased 19.82%. The rate per ton per mile ‘de crease d 6.09 % to 2.16 cents 

and the rate per passenger per mile increased 1.06 °% to 1.337 cents. 

General Remarks The workings of the system for the year show large 
increases in both the freight and passenger earnings, the total increase In 
gross earnings being $553,878. There was, however, a decided increase in 
the expense of maintenance of equipment and a still greater increase in 
the conducting transportation expenses, the total increase In expenses 
being $568,1% The resulting decrease in net earnings was $14,307. In 
addition, there was a heavy increase in taxes, so that after providing for 
all liabilities, the net income was $797,648, against which were charged the 
regular sinking fund payment under the consolidated mortgage, and two 
dividends of 3% each on the capital stock, leaving a balance of $274,729 
to be carried to the credit of profit and loss account. The second semi 
annual dividend was paid upon the inc -d amount of stock resulting 
from the allotment of 55% made March 30 1906. 

New Stock.—This allotment was for the purpose of providing a portion 
of the funds needed for the electrification of your road from Camden via 
Newtield to Atlantic City and from Newfield to Millville, and other necessary 
improvements and facilities. To the same end a sale was made of $1,061 ,v00 
of 4% consolidated mortgage bonds maturing July 1 1936. 

Construction, &c.—-The aggregate amount of construction, 
and real estate expenditures during the year was $6,312,8 viz 


Charges to Capital Account Aggregating $6,1 12,812. 


Electrification, Camden (Haddon Ave.) to Atlantic City via New 
field and Newfield to Millville 

Connection between Atlantic C ity Division and Atlantic City RR. 
at Winslow Junction 

New lines, &c., in Camden, N. 

Double-track freight line Westville to Haddonfield Junction 

Miscellaneous 

Electric railway and other equipme nt 

Real estate 

The charges against the extraordinary expenditure fund set aside in 
1905 aggregated $200,000, of which $123,406 was spent at Camden for 
a shed and shop, changes of track and other facilities, interlocking 
and removal of milk facilities to Cooper's Point. 

In addition we paid $14,648 as our proportion of the cost of Camden 
joint terminal improvements, making our total proportion to Dec. 31 1906 
$1,894,500. 

You will note from the foregoing statement that the construction expen 
diture for the year was mainly in the electrification of your railroad from 
Camden to Atlantic City via Newfield Junction, and from the latter point 
to Miliville. This required an independent terminal and various other 
changes and improvements in Camden. As the result of these expenditures 
the company has one of the most completely equipped long distance electric 
lines In the country, but as the line could not be put in operation until 
Sept. 18 1906, the close of the season for heavy summer passenger traffic, 
and the complete service was not Inaugurated until a month later, your 
company did not derive any material benetit from its earnings during the 
remaining portion of the year. 

In Order to divert from the electrified portion of your railroad the steam 
trains for seaside points, reached by the Cape May Division south and east 
of Sea Isle Junction, a connection was constructed between your Atlantic 
City Division and the Philadelphia & Reading's Atlantic City RR. at 
Winslow Junction, and between that railroad and your Cape May Division 
at Mount Pleasant 

Other Important Improvements, still under way, are the new freight line 
from Westville to Haddonfield Junction and the new overhead connecting 
line from Spruce St. on the Atlantic City Division, to Van Hook St., on 
the Cape May Division, In Camden. In connection with the eiectrification 
of the Somers’ Point Branch and its use under the contract by the Atlantic 
City & Shore RR. Co., it was necessary to double track that branch from 
Pleasantville to Somers’ Point, for which we shall receive a satisfactory 
increase In the rental 


OPERATIONS 
















equipment 


$4,460,296 


berg te 
22,780 
244. 910 











AND FISCAL RESULTS. 


1906. 1905. 1904. 
Miles operated ‘ - 358 331 331 
Earnings— $ $ $ 
Passengers - ori 3,326,/ 2,990,488 
Freight 1,446.8 1,270,153 
Miscellaneous scan. au 391,764 





Total -----9,206,284 4,65 
Expenses 
Maintenance of way and structures 
M aintenance of equipment 
Conducting transportation ~ 
General Keonsennwe 


2,405 4,284,228 


Total _— 
Net earning ; 1/2 4953 
Add misce ila ancous 40,086 











rotal 1,054,739 
Deduct 

Interest P és 274,834 
Rental 13,942 
Taxes 77,501 
Divide nd on common (5) 247 603 
Dividend on special guar. stock (6%) 6,240 
Sinking fund first consols-__- : 
Extraordinary expenditures 3 131,254 
Added to extraordinary a nse fund 200: 000 200,000 
Miscellaneous 5,600 600 600 

Total 3 1,014,727 1,251,250 951,974 
Surplus a5 Ae 274,729 61 094 








' dividends.—V. p. 


GENERAL BALANCE SHEET DECEMBER 31. 


1906. 1905 1906. 1905. 
Assets < $ Liabilities— $ $ 
Road «& equipme a 144,329 12,016,868| Special guar. stock 104,000 104,000 


Stocks of othe Common stock - 9,641,600 6,216, 050 
companies _ 

Due from other 
companies, &c., 
other than traffic 


balances 


172,245 72,.245| Bonds (see RR. & - 
6,981,800 


849,600 


Indus. Section) - 
Pay-rolls & vouch. 
Due other roads-- 

25) Due controlled cos. 


5, 961, 800 






Due from agents 172,484) Int. accrued on bds 110; 448 
Miscell. assets 54/8. F. istcon. M 65 ‘970 24,995 
Materials on hand ,530 | Car trust principal 

Cash 1,272,223 charged off 8,050 F 





173,000 
400 000 : 
9,204 5,791 
Extra’y exp. fund. 200,000 

Bal. to profit&loss. 867,474 684,859 

Total 19,463,819 13,916,929, Total__------- 19,463,819 13,916,929 

V. 84, p. 572, 160. 

Western New York & Pennsylvania Railway. 
(Report jor Fiscal Year ending Dec. 31 1906.) 

President W. H. Barnes says: 

Cost of road, franchises and property shows an increase of $457,972 ex 
pended for right of way and real estate, canal and dock improve ments at 
South Buffalo, Ebenezer Branch, and grade crossing improvements In the 
city of Buffalo. In addition there was expended and charged to Income 
4,949, being cost of rebuilding pool freight cars, equipping freight cars 
with alr brake s, shop tools and machinery, additional storage yards at New 

Castle and Lyons, and the Scottsville Branch of the Genesee Valley Canal 
Railroad. 

rhe increase in amount due for advances, as stated in the balance sheet 

$543 637), is for construction charges. 

The percentage of operating expenses to gross earnings was 80.18 ". being 
a decrease of 3.80‘ The number of tons carried increased 1, 921, or 


Taxes,await.sett’t_ 
Accounts payable 
Miscellaneous 











19.48% The number of passengers increased 176,831, or 10.22%. 
OPERATIONS AND FISCAL RESULTS 
1906, 1905. 1904 
Miles of road operated ss 658 661 646 


Operations 





Passengers carried _ -_ 907 409 1,772,028 
Passengers carried 1 mile ae 31.772 49,509,839 
Rate per passenger per mile-- - -- 7 cts 2.162 cts 
Freight (tons) carried 7 ,960 8.418,43 39 6,903,172 





777 546 432 
0.520 cts. 
368 


Freight (tons) carried 1 mile - 1,224,564,391 1,023,494,038 
Rate per ton per mile- ae 0.504 cts. 0.515 cts. 
Average train-!oad (tons) - 414 389 

Earnings per passenger train mile— 99.0 cts. 





92 cts. 








Earnings revenue freight train mile $2,087 $1,912 

Earnings $ $ $ 
Passenger - cade . 1,212 940 1,129,911 1,070,646 
Freight se - 6,175,763 5,274,158 f 
Mail, e xpress, «ec ‘ ia a 285,409 243,762 


6,647,831 


5,317,269 


Total earnings 

Expenses 
Maintenance of way, 
Maintenance of equipment- - un 
Conducting transportation ae 


éc.... 1,215, 898 
1,653,¢ 
3'176.066 





General beemesasaneusns 108,200 
Total 6,153,206 


Per cent expe nses to earnings_ (80.18) 
Net earnings-- nme 1,520,906 
Other income 





Total net income - 1,520,906 








1,091,820 277,598 
Interest on bonds 899,500 899,500 899,500 
Interest on real estate mortgages 19,685 19,685 
Equipment Interest ~~~ -- 41,7 24,217 
Car trust payments 15 144,859 
Taxes . 102, 118,463 
Extraordinary 214, 227,112 
Interest gen. acc’t 267 32,541 










Total - ” 1,699,976 1,466,382 
Deficit - ~~ i 179,070 242 1,188,784 
GENERAL BALANCE SHEET DECEMBER 31. 

1906 1905 1906. 1906. 
Assets— $ Liabilities— 
Road and equip’t -54.100,519 53 947 Stock - 20, ood. 000 20,000,000 
Stocks and bonds. 527,260 527,260 Bonds (see Ry. & 
Due from individ- Ind. section) 3 30,552,428 


uals, comp’s,&c. 136,596 366,435 
Cash for interest- a f 
Misce!laneous 

Profit and loss - . 





173 ,0¢ “4 Interest on bonds - 

266,435 Car trust prin in adv 
3 Taxes await. sett 

3,367,978 , Due Penn. Co. ete. 





20.707 


iy 
3,540, '393 


for advances 7,131,437 6,627,868 
Miscellaneous..... 442.696 444,691 
Total ---58,578,964 57,991,422 Total _......-..58,578,964 57,991,422 


—V. 82, p. 984. ' 
Philadelphia Company of Pittsburgh. 
(Report for Fiscal Year ending March 31 1907.) 

The report of President Reed, the company’s income ac- 
count, balance sheet and stockholdings, the combined in- 
come account of all the operating companies, and the report 
of the Pittsburgh Railways Co., will be found in fullon pages 
1121 and 1122. 

INCOME 
1906-07. 
$ 


ACCOUNT. 
1905-06. 


1904-05. 


1903-04. 
Receipts $ 





From gas a ere = Ff 4,300,042 4,377,399 
From oil ee 75,886 1 158,493 
Div. on stocks owned _.__.... 1,468 ,997 84,281 1,407,440 
Rents sendcen fae 36,448 3,162 
Int. and dise ounts, ea 221,768 210,444 


271,029 


6,238,870 









Total receipts - eee 6. 156 938 
Operations, taxes, &c._..._...1,936,769 1,938,180 2 "067 ,006 
Net earnings - nae ..--5,166,238 4,300,690 4, 089, 93 

Deduct— 
Paid leased companies ‘ 77,942 
Int. on funded debt 921,481 
Improvements, extens., &c — 612,313 
Notes retired during year 4 250 ‘000 eae 
Miscellaneous interest, &c 1 17.678 135,727 53,910 


1) 665, 646 

(558,171 2'424 286 

2°086.162 1.850. 963. 1'991,665 
1,913 14,135 1,415 aoe 


 —_ ‘ 
——— for year 
Add previous surplus ‘ 
Add premium on bonds &c_._. 





608 ,067 





Total 4,646,246 4,212,471 4,308,873 4,415,951 
Deduct commissions on sale of 

stock, &c ‘ aides 65,500 63,060 __ 67,500 
Stock of Street Ry., &c., cos. 

charged off " ct . 360,569 


287,238 
1,737,139 


Dividend on pref. stock (5%) _ - 
Dividend on com. stock (6 %) 


300,000 
1,926,136 1, 


24 680 








2,126 309 6 2,452,446 

2°086,162 1.850.201 1,963,505 

a7‘2%. The dividend paid was only 6%, the 1'4 % additional charged 
belonging to ~~ Da Xt year, due to a change In method of charging the 


272, 106 


Total 
Total surplus at close of year 











UMI 





791 
000 
859 








at 
he 
ne 
irs 


al 


ng 
or 
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United Railways Investment Co. 


(Report for Fiscal Year ending Dec. 31 1906.) 

The report of President Ernst Thalmann for the fiscal year 
ending Dec. 31, 1906 accompanied by the income accounts of 
the United Railroads of San Francisco and the Philadelphia 
Company, singly and combined, and also the income account 
and balance sheet of the United Railways Investment Co., 
will be found in extenso in the advertising department of 
to-day’s “Chronicle.” The report of the Philadelphia Com- 
pany is also given on subsequent pages of this issue. 

President Thalmann, April 16 1907, says in brief: 


Acquisitions.—-During the year 1906 your company acqulred $24,200,000 
common capital stock of the Philadelphia Co., being approximately 72.8 °o 
of the outstanding common capital stock of that company. Of the stock 
so acquired $21,000,000 was deposited by stockholders of the common 
stock of the Philadelphia Co. under the plan ratified April 5 1906 (V. 82 

. 393, 510), and the shares so acquired we re duly deposited under the 
collate ral trust agreement securing our 5% “prior lien collateral trust 
bonds,”’ as required by sald plan (see applic ation to list In V. 83, p. 1235). 

The residue of such common capital stock, amounting to $3,200,000, was 
acquired later in the year, and of that amount $2,690,000 had been delivered 
to your company and paid for by it prior to Dec. 31 1906, and the balance, 
$510,000, was delivered and paid for in Jan. 1907. The purchase price of 
such $3,200,000 of common stock was derived finally, in part, from the sale 
of $2,400,000 of the additional 5% ‘‘collateral trust bonds"’ at 90, and the 
residue, amounting to over $1,000,000, was pald from the earnings and 
other available cash assets of the company. by reason of the issue of the 


additional 5% collateral trust bonds mentioned, our funded debt, which | 


amounted Dec. 31 1906 to $15,750,000, Is now $18,150,000. 

The certificates for the $3,200,000 of stock of the Philadelphia Co. so 
acquired were duly deposited and pledged under the agreement securing 
the collateral trust 5% bonds, in accordance with the terms thereof, con- 
currently with the issue and authentication of the additional bonds. 

Payment of Floating Debt—Further Requirements.—The floating debt, 
which amounted to $2,090,000 on Dec. 31 1906, has since been repaid from 
the proceeds of the additional collateral trust bonds above mentioned, and 
at the date of this report amounts approximately to $135,000, which will, 
however, again be increased presently as your directors have arranged to 

rovide funds for the United Railroads of San Francisco towards the accru- 
ng requirements of that company for the reconstruction and improvement 
work in progress. 

Investments.—The total book value of the investments, as shown on the 
balance sheet, amounted Dec. 31 1906 to $53,126,482, approximately one 
half of this representing our interest in the U nited Railroads of San Francisco 
and the other half representing our interest in the common stock of the 
Philadelphia Co. at that date. 

Controlled Companies.— During the current year the Philadelphia Co. has 
paid the recular dividend on its preferred stock and the usual 6° on its 
common stock, and all the surplus earnings above the same has been 
retained by that company for its corporate purposes. 

Both the gross ahd net earnings of the United Railroads of San Francisco 
had shown excellent results up to April 18 1906. On that date the earth 
quake occurred, which resulted in a disastrous fire and involved the com 
pany in great loss, including the destruction of the cable power-houses and 
severe injury to the cable conduits. The company reports that it has now 
installed the over-head trolley system on practically all the important roads 
formerly operated by cable, and that over 91% of the mileage of the com 

op is now in operation, and that the y expect to place the balance of 9 °% 

n operation as rapidly as the city completes certain necessary street im 
provements. Between Dec. 31 1905 and March 1 1907 there had been 
expended in the restoration and reconstruction of its lines and plant, 
including improvements and betterments and the physical loss resulting 
from the earthquake and fire, a total of over $4,000,000. AU expenditures 
for betterments and improvements made to March 1 1907 had been financed 
by sald company, and its current liabilities Feb. 28 1907 did not exceed the 
amount usually carried by that company. 

Strike.—The conditions existing in San Francisco consequent upon the 
earthquake also led to a strike on the lines of the railroad ggg rl involving 
practically all its employees, which lasted from Aug. 26 to Sept. 5 1906. 
Although the strike terminated in a resumption of work on the part of the 
company’s employees pending arbitration, it yet occasioned considerable 
financial loss to the company. The decision of the arbitrators established 
a rate of wages for a period terminating May 1 1907. Negotiations are 
pending to extend the adjustment [see item on a subsequent page.— Ed.] 

Proposed Issue of First Preferred Stock by United Railroads of San Fran- 
ctsco.—-In connection with plans intended to provide the United Railroads 
of San Francisco with moneys to be required by it in the future for construc- 
tion and improvements, authority has been given by the directors of your 
company to vote the stock holdings of this company in the United Rallroads 
of San Francisco in favor of a proposal to increase the capital stock of that 
company by the creation of an issue of $5,000 ,000 of first preferred stock, the 
same to bear interest at the rate of not less than 6% per annum, and to be 
cumulative. Of this Issue of first preferred stogk, $1,500,000 is presently 
issuable, and your directors have authorized a subscription thereto by your 
company, at par, for cash. 

Earnings.— Messrs. Haskins & Sells have prepared a tabulated statement 
of the consolidated earnings, charges, dividends and surplus of the Phila 
delphia Co. and the United Rallroads of San Francisco for the calendar 
year 1906, in part based on provisional figures. 

Combined Income Account of United Railroads of San Francisco ane Phila- 

delphia Co. and affiliated corporations for the year ended Dec. 31 1906 

United RRs neg 0. 








Total. of San & Affilia- 
Francisco. ated Cos. 
ER a ee eee ee $23,785,596 $5,955,786 $17,829,810 
Operating expe nses and RS > onc nis 12,381,067 3,114,590 9,266,477 
SN I og. tinieik paintings me $11,404,529 $2,841,196 "$8, 563, 333 
Other income...........- jane 289,430 89,361 200 ,069 
oe ee ae $11,693,959 $2,930,557 $8,763,402 
Deductions from income (not includ 
Se BEOG GRAIG... ccccessece< 1,333,944 37,231 1,296,713 
Epesme applicable to fixed charges, &c. $10, 360, 015 ) “$2,893, 326 $7,466,689 
PURSE cane nsdn nmedcoenee 4,880,456 1,580,702 3, 299,754 
ee $5 > 479, 559 $1,312,624 $4, 166, 935 
Improvements, be tte rme ‘nts, exten- 
sions, sinking funds, Six ip arian 1,595,628 435,478 1, 160, 150 
Net income after deducting im 
provements, betterments, &c.-. $3,883,931 $877,146 $3,006,785 
Dividends on preferred stock— 
CE 299, 998 libiobintmndh $299,998 
eS SE eee Ol mami 3.201 
Consolidated Gas Co._.....-.-.--- nae nsewnee 28 333 
Total.... aaawe ne $351,532 $331,532 
Surplus applicable to dividends on ae A 
common stock, &¢c . $3,552,399 $877,146 $2,675,253 
Proportion applicable to other owne 1S 
of com. stock of affiliated corp’ns- - 3,784 3,784 
EL $3,548,615 $877,146 $2,671,469 | 
Proportion applicable to United Rys 
Inv. Co., based on present stk hold $2.821,976 $877,146 $1 9 4,830 


100 °% 80 % 


The figures given by these tables afford a reasonable basis for the calcula 
tlon of the future prospects of yourcompany. When it Is considered that in 
the course of the year 1906 the earnings of the United Railroads of San 
Francisco have been subjected to the earthquake, the resulting conflagration 
and all its consequences, the strike of Its employees, and the consequent 
general demoralization, they offer a most encouraging promise for the future 
and justify the hope that at no distant date payment of cash dividends may 
be resumed. Had the Investment Co. been the owner during the entire 
year 1906 of the common stock of the Philadelphia Co. now held by It, and 
had the respective surpluses of the two companies been declared as dividends, 
the Investment Co. would have shown an earning power during that year of 














$2,821,976, which would have been equivalent to its operating expenses, 
interest on its outstanding obligations, and 5 ry oy idends on the outstanding 
preferred stock, leaving a surplus of $1,46 

No cash dividends were paid during the y ca 1006 by the United Rallroads 
of San Francisco. 

A comparison of this statement with a similar statement of Messrs. 
Haskins & Sells for the year 1905 shows that the combined gross earnings 
for the year 1906 exceeded those for the year 1905, and after the deduction 
of all charges against the net earnings, the statement shows an amount for 
the year 1906, applicable to improvements, betterments, extensions, sinking 
oe depreciation and dividends approximately the same as for the year 

905 

United Railways Investment Co.—Statement of Income, &c for Calendar 
y ear 1906. 

Dividends on stocks owned -......---..---.-- $1 295,398 

Interest on loans, dividend certificates, &e_._.__-- 38 825 


ID ooh seins bn dctilh deh eaten dch ethene ae $1 334,22 

Deductions— 
Directors’ and auditors’ fees, taxes, salaries, &c__ ~~ 
ee eee 
Interest on dividend certificates - on 
Interest on loans -..- eS eer pe aa 
_ an 611, 007 





Net income for the year- Scoiiaicthiainmncattadacnets aaa = a 215 
The surplus at be ginning of year was $433, 567; ad justme nt of book: rs 
of Philadeiphia Co. stock, being the amount of underwriting commission 
received, $40,000; total, $473,567. d net income as above for 1906, 
$723,215; profit and loss, surplus, $1,196,782. Deduct donation to San 
. cisco A ne lief fund, $50,000, and divide nds 5% on preferred (see V. 82, 
p. 753, 988, 13881; V. 83, p. 1038, 1472), $750,000; profit and loss surplus 
Dec. 31 1906: $396,782. 
UNITED RAILWAYS INVESTMENT CO. GENERAL BALANCE 
SHEET DEC. 81 1906 (Compare V. 83, Pp. 1285). 








Assets— $ | Liabilities $ 
Investments ._.-- ..--2%53,126,481 | Preferred stock. - ~~~. -~ .-.15,000,000 
| a ; 12,284/Common stock ss 19,400,000 
Demand loans - 276,725)| Coll. tr. sink. fd. 5% gold 
United RRs. of San Fran. | bonds. se 15,750 ,000 

Gvidend certificates,6 % 150 ,000 | Pref. stoc ‘k ‘dly. certs, 6 % 712,500 

i |. Ree 400, 000 | Do 5%. ‘i i 375,000 
Interest acc rued_ 5,680) Pref. stock div. ~ payable 
Two et proportion of |} Jan. 2 19071n 5% scrip 375,000 

div. of 146 % on capital iCash overdraft $487 027 

stock of Phila. Co., pay- | Notes payable__ 1,000,000 

able Feb. 1 1907....._- 236,900 | Drawn underEu 
Furniture and {ixtures-_ - an * ee an credits 6038,875a2,090,903 
Contingent assets(due from Inited RRs. of San Fran. 

United RRs. of San |. current account- --- 48,104 

Francisco and Phila.Co.) | Vouchers payable ~ . 42 

subject to adjustment - 103,472; Bond coupons due—not 

| presented . 4,617 
| Int.ace.on bonds,notes, &e. 159,218 
| Profit and loss surplus _ 396,783 
Totel assets..........-.. 54 312,165} Total lMabilities.....- .54,312,166 


Note.—-At Dec. 31 1906 the United Rys. Investment Co. had a contingent 
liability to an amount not exceeding $500,000, for accounts of the United 
RRs. of San Francisco, which it has guaranteed. The dividends on the 
$20,000,000 preferred stock of the United RRs. of San Francisco are 
cumulative and are in arrears as from March 3f 1906. 

a This Indebtedness had. prior to April 16 1907, been reduced to approx!- 
mately $135,000. 

x The investments include: United RRs. of San Francisco, 200,000 shares 
preferred stock, $100 par value each; 199,989 shares common, $100 par 
value each; Philadelphia Co., 473,800 shares common sto¢ $50 par value 





| each, $53 052,818; other investments, $73 ,663.—V. 84, p. 982, 750. 


Chicago & Milwaukee Electric Railroad 
(Report for Fiscal Year ending Dec. 31 1906.) 


President A. C. Frost, Chicago, April 4 1907, writes: 

In presenting the report oo the year 1906, we are glad to show a sub- 
stantial gain in earnings and extensive improvements made during the 
past year. The construction work has been of the most substantial char- 
acter, involving large expenditure, which is justified by the extraordinary 
territory through which we operate. 

The route is practically an air-line, entirely on private right-of-way not 
less than 100 feet wide, through the cities, as well as through the country, 
having a maximum of 0.4 grade and a maximum of one degree curves. Ali 
abutments and culverts are heavy concrete; all bridges, steel, bullt for 
carrying 100, 000 lb. capacity cars; steel rails, 80 lb. laid on first quality 
white oak ties, 2 foot centers, continuous rail olnts—all planned for a four- 
track road—two for local service and two for fast express service. The 
company holds most satisfactory franchises, all but four being in per- 
petuity. All the franchises of the Wisconsin Division are perpetual, ex 
oe for the entrance into Milwaukee, which is for 30 years. The Chicago & 

Milwaukee Electric RR. connects Chicago with Milwaukee and 23 other 
cities and towns along the line—serving a population of 3,000,000, which 
is rapidly increasing. 

Last year the company buult a cut-off between Highland Park and Lake 
Forest, a distance of about 2 miles, thereby eliminating two bad curves and 
greatly reducing the time between the two cities. A number of new sta- 
tions and shelters were built; the capacity of the power plant increased, and 
10 large interurban cars added to our equipment. The company also made 
other improvements along its entire line; $200,000 was expended for per- 
manent improvements out of our —- 

The Wisconsin Division, as far as Zacine, was placed in operation on 
Sept. 2 1906 and the earnings from this extension have been very gratifying. 
Nearly all the right-of-way from Racine to Milwaukee has been acquired 
and the road constructed to within 15 miles of Milwaukee. It Is expected 
to have the road In operation to Milwaukee about Oct. 1. The Milwaukee 
franchise gives the company a straight entrance on its own tracks Into the 
business center of Milwaukee, crossing all railroad tracks in that city b 
means of steel viaducts and steel bridges, there by avolding all grade cross- 
ings. The entire property is bullt for fast through express service between 
Chicago and Milwaukee. 

Active construction work has begun on the United States Naval Training 
Station and 1,000 men will be employed there this year. $2,000,000 has 
already been appropriate d and it Is og - ted that a total of $5,000,000 will 
be expended on the property. (V. 52 1099.) 

On Dec. 1 1906 the company entered ‘Into a contract with the United 
States Express Co. for operating Its express busine ss over our lines, from 
which by are assured a profit of at least $25,000 for this year. We also 
made contract with the Racine Stone Co., whose quarries are located 
three miles north of Racine, for hauling its entire product of about 1,000 
cubic yards of crushed stone per day. This contract assures us a profit of 
$75,000 this year. 








FISCAL RESULTS. 

Earnings— 1906. ai905. | Operating Erp.,&c 1906. 1905. 
Passenger ....-- ro 4 $3 344, 961 | Trainmen bits $¢ 5 

a 232,539, Power and sub- 








OE ee 6,877| station men -. 23,932 
Miscellaneous --.. in 654 10 408) — mance .... 43,275 
Ml Apticinethwewe 36,911 

lGene op. 35,353 

| General a4 nses- 426 


$366,397 $244,552 
$517,810 $350°328 
792” 14,462 


TOR cccannss 2 
Net earnings 
Other income 














Total net income $364, 785 
Interest on bonds -- $250,000 
Taxes and insurance 13,878 

Net surplus for year... ... ~~... -...-ccccnccccncccens $201,605 $100,906 
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Statement for the Years 1901 to 1 





















(Report for the Year Ending Jan. : 







for four years past compiled for the “Ch 
INCOME ACCOUNT 








Recetpts 






Royalties & sun. prof., 
dividends and int 
Interest and discount 
Prof. st'ks & bds. sold 
Net prof. security hold 

ing co's for year. 675,000 





798 539 
300,782 
173,390 











Expenses 
Cost of sales, &« 53,106, 










501 3,458 098 3, 
+999 1,000,000 


Surplus 
Patents writ. off, &c 






3,083,502 2,458,098 
5 9,569,196 








Surp. from prev. yr 1 

















1907 1906. 
Assets 3 3 
Pat’ts, franchises, &« 1 1,000,000 2 
Factory plants 9,000,000 8,000,000 






Real estate (other than 
factory plant) 

ome ks and bond 
Cash 

Notes & ac'ts rec'v'ble 

Work tn progress 

Ady. to affiliated Cos 

Discounted paper 

Inventories—Fact'sies 
Gen. & local offices 
Consignments 





359,014 

















14,983,710 10 
1 







Total asset 86,245,289 61 
Liabilities 
Common stock 164,35 750 
















5% gold coupon deb 55,000 

3'4 % gold coup. deb 2 047 000 2,047,000 

Accrued int. on debs 458 158 

Accounts payable 4,010,411 2,106,864 

Deferred [abilities 

Unclaimed dividends 1,466 1,704 

Endorsement 666 607 

Surplus 15,110,797 12,027,295 iT) 
Total llabilitie 86,245,289 >,162 61 






a Includes $63,572,800 capital stock issued and $78 
on account of capital stock, an equal amount being p 


83, p 

Diamond Match Co., Chicag: 
(Statement Made at Annual Meeting—Con 
At the annual meeting held in Chicago on 
Barber submitted substantially the  foll 

(compare annual report figures in V. 84, p 
Shortly after the special meeting of the stockholde 
an examining committee was appointed by the boar 

its report 
rhe unde 
appraise you 
New York hz 






























































S submitted a report showing: 


Lssets 
Land, buildings, machinery, equipment, interest in 
plants, lands, &c., foreign and other investments 
Patents, rights, trade-marks, &c 
Finished product, logs, lumber, raw material, &c., on 
terest in logs, rough and dressed lumber, materials, 
\ &c., In California 






fulitems je 
Cash in banks and offices 


Total 
Liabilities 
Capital stock 
Insurance and general reserves 
Accounts payable, accrued wages a 
Surplus Dec. 31 1906 


d taxes 


rotal 


Combined Income Account for the Fiscal Year en 


Less the following 
Repairs, replacements and depreciation on matct 
plants 
Repairs eplacements and depreciation on Cali 
fornia properties 
Reserve for bad, doubtful accounts, &c 


Net income for yea 
Total surplus Dec. 31 i905 
Deduct dividends for the year 
Total surplus Dec. 31 1906 


depreciation of match factories, &c., and $115 





Year— Gross earnings Net earnings| Year— Gross earnings. 


$ 
Sales ins 60,071 ,883 43,146,902 39, 


Total receipts 61 ,608 832 14,419,613 40, 






634,345 





906. 


General Electric Company. 





c ae $171,172 $97,157 1904.... $464,655 $285,6 
|). = 190, 110 110,746 1905a... 594,875 350,323 
1903__.. 4 193,620 (|1906___-. 884,207 517,810 
a Kenosha extension opened Dec. 2 1905. 
BALANCE SHEET DEC. 31. 
1906. * 1905. 1906. 1905. 
Asset? o $s Tiabilities $ 
Railroad property10, 20 1,000 10,000,000 | Capital stock 5,000,000 5,000,000 
Cash 311,428 299,048 | Bonded debt 5,000,000 5,000,000 
Material & sup 16,685 $82 | Pay rolls (accrued) fs 
Ace'ts collect., &c 9,421 4,384 | Ace’ts payable 12 
Surplus 301,334 
Total 10,537,534 10,319,114 Total. __....10,537 534 10,319,114 
—V. 84, p. 507 


31 1907.) 


The report for the year 1906-07 is published at length on 
pages 1118 to 1121. Following are comparative statements 


ronicle’’: 


1906-07 1905-06 1904-05 


BY 
231,328 
465,717 
344,381 
281,928 


323,354 


Interest on debentures 74, 75,672 
Total > 180,989 37,100,453 33 ,603 808 

Balance 4 843 7°319.160 6,719,546 

Div. on stock (8 % 4344342 2 3,861,062 3,684,: 





035,162 
759,654 


275,508 
203 ,689 





569.197 


otal surplus Jan.31 15,110,797 12,027,295 9, 
CONSOLIDATED BALANCE SHEET JAN. 31 


1905 
3 


000,000 
500,000 





‘ 
009 "805 


436,737 


19,182 


143,806 


943 
000 
9,400 
650 
145 
000 
2.011 


569,196 


634,345 


0,750 of s 
yay able A 


oO. 
rmittce’s 
May 1 
owing 
747) 

rs, held ir 
d, and I 


“Condition of Company as of Dec. 31 1906. 


California 


e-half in 
supplies, 


Accounts and notes receivable, less reserve for bad and doubt 


ding Dec 
Net protits from the sa'e of matches, lumber, from rentals, roy 
alties, foreign investments and California operations 


1 
$202,788 


111,066 
50,000 


“The Audit Company shows that it would have charged off $207,: 
; 375 for depreciation of the 
California plants rhe company's aggregate charges for replacements, re 


1903-04. 


41,699,618 





42,783,804 


34,918,427 
76.007 


a. oy 434 





4,281,086 
1,470,099 


2,810,987 
4,482,702 


7,293,689 


1904 
$ 


2,000,000 | 


6,500,000 


424,083 
14,665 346 
445 





55,938 962 





Net earnings. | 


pairs and depreciation to match factories amounted to $202,788 and to 
$111,066 for similar items in respect to the California plants. Since the 
difference in totals was found to be so slight, the Audit Company considered 
the company’s charges sufficient and accepted its figures. our committee, 
however, calls attention to the fact that the company’s statements as usually 
published convey the Idea that no charges whatever are made against 
profits for depreciation or replacements. nm 
2OTTER 


(Signed by Git: ANGE R FARWE LL, 
Cc. . PALMER.) 

I have no comment to make except to say fied I consider the values 
placed by the Audit Company upon our plants, property, &c., greatly be- 
low not only the cost of replacing such plants at the present time, but in 
some Instances even less than the first cost of construction, notwithstanding 
that they were built when labor and material were greatly lower than at 
present time. The constant effort of your management has been to main- 
tain the property in the best possible condition, and liberal sums have becn 
expended year by year for repairs, replacements and betterments which 
have been charged off direct to expense. Again, the action of the company 
in making heavy charges from time to time against surplus for depreciation 
or reduction of plant, &c., account, has tended to wipe out the loss that 
has been sustained In the sale of wreckage of plants that have at different 
times been acquired. I believe that if an appraisal had been made with less 
conservatism, the report would have suggested a much lower figure for pat 
ents, trade-marks, &c. 

Dividends.—At the meeting of the shareholders held in May 1906 there 
was some discussion as to the propriety of reducing the dividend from 10 











to 8%. The satisfactory results of our operations for the ye 1906, how 
ever, emphatically indicated that no such action was necé y, and in 
view of the flattering prospects of the company, its excellent condition and 
inc 1g trade, there seems to be no occasion whatever of even so much 





as discussing a reduction at this time. 
Acquisition In my report of March 1907 (V. 84, p. 747) I stated that 





| we had taken an option on 93,000 acres of timber land in California adjacent 


| join us, we will, nevertheless 


43,866,700 | 


82,000 


2,049,400 | 
683 | 





1,810.6 


834,000 | 


1,825 | 





7,203 689 


55,938 962 | 


ubse = 
pri! 190 


Re port.) 
President 
statement 


1 May 1906, 
now submit 


rsigned, appointed to employ experts to audit your books and 
property, respectfully report that the Audit ¢ 


to our present holdings, and that experts had been employed to make esti 
mates of the value of the quantity of timber thereon. James D. Lacey & 
Co., who made the examination, have submitted their report, and it is so 
favorable that I cannot but believe that a rare opportunity has been given 
us. At a meeting of our board of directors held yesterda twas resolved 
that the option be exercised and that the property be purchased for $1,000,- 
000 for the timber, real estate, logging railways, equipm , fixtures, &c., 
and in addition thereto the lumber, merchand]se and supplies at inventoried 
value This acquisition is believed to be of great importance, not only 
because of the present as well as prospective value of the timber, but also 
because of our present heavy investment in permanent equipment, logging 
roads, sawmills, &c., in California, the = of which will obviously be ex- 
tended in consequence of the largcly increased amount of timber we will ac- 
quire under this option 

In my report [ intimated that you might possibly be called upon to invest 
additional money in order to permit the company to acquire this property, 
and I also stated that it had been siceested that the lumber business should 
be segregated from the Diamond Match Co. Both of these matters have 
been carefully considered, and in view of the favorable outlook for business 
and earnings for the current year, it will not be necessary to make any un- 
usual arrangements for financing the property. as the company Is abundant- 
ly able to undertake the purchase without calling upon its shareholders, 
as the terms of payment are liberal. While for many reasons it would be 
desirable if a company were organized to take over the lumber department 
of the company, no move will be made in that direction at the present time, 
notwithstanding the expressed wish of our i:nglish associates, Bryant & 
May. that such a plan be pursued. As you are aware, Bryant & May are 
interested with us jointly in our lumber operations in California, and they 
have for some time been insistent that a conpany be organized to take over 
the property and that the stock of such company be divided equally be- 
tween them and ourselves. As interested with us jointly In California, 
they will of course be invited to co-operate with us in the purchase of the 
property which we are now about to make; should they fail or decline to 
buy the property ourselves, 

Outlook Our sales for February were the largest in the history of the 
company; our various plants are being taxed to the utmost and everything 
indicatcs that the year 1907 will be our banner year. The capacity of our 
plants Is being Increased and a new factory is about to be built 11 order that 
we may keep pace with the demands of the trade V. 84. p. 1055, 747 


Bethlehem Steel Corporation. 
(Report jor Fiscal Year ending Dec. 31 1906.) 
C. M. Schwab, President and Chairman of the Board, 
April 2 1907 writes in substance: 
General Results From the consolidated balance sheet as of Dec. 31 1906, 


and profit and loss acc for 1906, suumitted herewith, the tinancial 
operations for the year show the following results: 
























Total income of the constituent companies of the corporation $1,320 053 
Deduct bond interest of constituent compantles. - 557.304 
Net Income for the year $762.749 


| against which have been declared dividends at the r: te 15%, or $745,400, 


‘ompany of | 





$7,858,869 
5 371 


wl 





23,662 





152 


87 


$17,975,341 





| of the yea but that It should r 


of which three qu artexty divide nds were paid d rs 1906. and the forth 
Feb. 1 1907 (May 1906, 1% %; Aug. 1906, 1% » Nov. 19096, %4 ; Feb 
1907, 4 “so total, 5 Ed.) 

The following amounts were charged to accumulated surplus, not being 
considered properly chargeable against the earnings of the past fiscal year 
for reasons explained below: 

Loss by earthquake and fire at Union Iron Works, S n Franelsco, 

Cal ihe $118,401 
Loss by tire at Bethichem Steel Co . 60 ,000 
ec Share (proportionate to work remaining to be performed Jan, 1 

1905) of the loss In excess of $250,000 provided in 1905, on 

Government crulsers contracted for by the United States Ship 

bullding Co : 139,093 
ad Balance of estimated loss on uncompleted ship contracts taken 

since the formation of the Bethlehem Steel Corporation, Jan. 1 

1905. after charging against net income proportion applicable 








to 1906 — ae 500.974 
Total ae . $1,118,467 


t 
(c) —Certain large contracts for ships, taken but n 
United States Shipbuilding Co. (whose properties were 
Bethlehem Steel Corporation), have proved to hav nata price 
which could only result In a loss of about $1,7 While it has been 
considered proper to charge to the operations of Rethlehem Steel Cor 
poration a part of this loss, proportionate to the tive amount of work 
done by this corporation im compiecting the contracts, it has been considered 
that. as these contracts were not t en by this corporation, no part of such 
loss should be deducted In ar the profits for th normal operations 
1 be provided for bv approp-latine for 


yleted by the 
ased by the 





















$16,000,000 | this purpose from the weneral surplus the p< vision mode at the end of 
> 1906 covers (with that provided in 1905 and th hearee to property account) 

3 | the total estimated loss on these crulsers ‘luere contracts are now about 

} completed, and the last of these ships should be delivered about May 1907. 

()—-While no proiits are Included in the income given for 1906 on profit 

able contracts not comp! cd and not delivered, a part (proportionate to 

the work donc) has been taken up in this Income of the estimated loss on 

incomplete contracts on which losses are anticipated One contract for 

ships becun in 1905 now shows a probable loss part of this loss, propor 





363 85 


$1,993,769 
888.147 


$2,881,916 


1,550,000 | 


$1,331,916 
50 for 








tionate to work done in 1905, is therefore chargcd to surplus as not 
applicable to 1906 "h is also ch red to surplus the part of the loss 
proportionate to work to be done after 1906 to complete all ship contracts 
on which a loss is now Provision has theref been made 
in these statements to cc i an om sack ont 

Erpianation of Decreas The decrease in income in 1 106 as 
compared with that in 1905 2 ts been due to a number of causes 

The largest portion of the thlehem Steel Co. plant was primarily adap 
ted to the production of -- han rnment work, althouch also suitable for the 
production of certain lines of commercial work During the past year, there 
nas been a lares ; in the volume of o de rs reecived from the Covern 
ment. and taken to develop the business in commerei lines. 
\dditional mills were erected to a rease the production of com 
mercial material 1¢ largest development was the erection of an entirely 
reference to which was made in our last report, for the manufac 
alls and of structural shepes by a new process to which the compny 
has secured the exclusiv® American rights. ‘The now . it is now ex 
pected, wlll become productive In July of tuis year. The fiscal year 1906 
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has, as far as the income of the Bethlehem Steel Co. is concerned, been a 
part of the transition period, and this has been reflected in the diminished 
income shown. While the new mills will not reach their full normal earning 
eapacity during the current year, it is believed that they will add materially 
to the income of 1907. 

Profit and Loss Account of Bethlehem Steel Co. for Year ended Dec. 31 1906. 
Earnings $9,540,010 Deduct Interest Accrued 


Operating exp., taxes, &c_ 8,018,855! Beth. Lron. Co. Ist M. 5s $67,550 
——--——- | Beth. Steel Co. Pur. M. 6s 444,480 

Net earnings $1,521,155; Do first extension 5s___ 745,274 
Other income- 130 ,076/| Interest on notes aaa 3,063 
Total income $1,651,231} Total = $560 367 


$1,090,864 


Surplus for the year available for dividends 
- 1,012,500 


Less dividends to Bethlehem Steel Corporation 
$78 364 

x The interest above ($45,274) on the company’s first extension mo rtgage 
5s includes the proportion of discount and the amount of interest chargeable 
against operations of the year. 

It will be noted that even under the adverse conditions existing In 1906 
and with the new plant not yet In operation, the total income of the Bethle- 
hem Steel Co., $1,651,231, would be at a rate sufficient to pay the interest 
on its purchase-money mortgage 6% bonds outstanding, $444,480; and 
the interest on the entire $12,000,000 Issue of its tirst mortgage extension 
5% gold bonds, $600,000, leaving a surplus of $606,751, which would give 
a substantial margin for sinking fund on first extension mortgage bonds 
(which commences in 1908), interest on loans, depreciation, and towards 
dividends to the Bethlehem Steel Corporation, leaving further applicable to 
dividends the increase which is confidently anticipated in the earnings of 
the present plant from development of the commercial business and the 
entire earnings of the new plant. 

Ship Yards.-—The results of the operations of the ship yards have been 
very unsatisfactory. While repair work in these yards has been profitable, 
a serious loss has developed tn several large ship contracts. At the time of 
the purchase of the shipbuilding properties by the Corporation, there were 
on hand a number of unprofitable ship contracts, principally Government 
cruisers, which have since shown a much larger loss than was anticipated. 

es have also developed on ship contracts, not yet completed, taken since 
the purchase of the shipbullding properties, due largely to the unfavorable 
labor conditions existing at the Union Iron Works at San Francisco following 
the earthquake. The statement of income of the Bethlehem Steel Corpora- 
tion for the year ended Dec. 31 1906, and the adjustment of Its surplus and 
roperty accounts, reflect what is believed to be the entire loss to be sus- 
ned on such contracts. Future ship contracts will only be taken on an 
assured margin of profit, and if these cannot be obtained, the Union [ron 
Works Co. will devote its attention entirely to ship repair work and mining 
machinery. 

Dividends.—-As a result of the decreased earnings, your directors deemed 
it advisable to reduce the dividends payable Nov. 1 1906 and Feb 1 1907 

% of 1°, making the total dividends declared out of the income of 1906 
at the rate of 5“ per annum on the preferred stock. 

Orders, &c.—The total estimated value of the orders booked by the cor- 
Poration during the year aggregated $16,216,570, with an estimated value 
of unfilled orders on hand Dec. 31 1906 of $13,300,885. 

Union Iron Works Co.—-This plant is situated outside the zone of the 
greatest destruction by the earthquake of April 18 1906, and consequently 
escaped with damages which, while serious, were slight compared to those 
suffered by property in the heart of the city. Apart, however, from the 
actual destruction of property, the labor’situation which has followed the 
earthquake has seriously affected this plant. 

The yard is particularly well located for securing a large volume of ship 
repalr work and this branch of the business has been profitable, but under 
the unfavorable conditions obtaining during the year, only one ship has 
been delivered—the U. S. Crulser “‘Milwaukee"”. The plant has under 
construction two cruisers for the Government, which will probably be de 
livered in April and May, and four other ships, one of which should be 
delivered during March. Progress has been made in the development of 
the mining machinery business, and good results are expected. 

Harlan & Hollingsworth Corporation.—-This plant has been placed In good 
condition. During the year 1906 this yard has delivered 11 vessels and 158 
cars, besides boilers, engines, &c., and miscellaneous repair work. There 
are now on the books orders for 14 vessels and 131 ears, which will employ 
the aaa of the piant until the fall of 1907, mostly at a good margin of 
Drolit. 

Samuel L. Moore & Sons Corporation.—-This plant has been developing its 
eneral foundry and machine shop business and new lines of speciaities. 
t Is now well filled with work. The Crescent Shipyard Corporation has 

not been operated since the formation of the Bethlehem Steel Corporation, 
and it is intended to consolidate it with the Samuel L. Moore & Sons Cor- 
Poration (the properties being adjoining) . 

Bethlehem Stecl Company.—During the year this company has delivered 
$7 400,000 of its $12,000,000 first extension mortgage 5°% gold bonds, to 
provide a fund for the construction and extensions under way. 

The $1,251,000 5% bonds of the Bethlehem Iron Co. matured Feb. 1 
1907 and have been paid. 

The mines of the Juragua Iron Co., a subsidiary to the Bethlehem Steel 
Co., bave been in continuous operation throughout the year. The principal 
work done has been In the line of development and equipment for a larger 
and more cconomical output, the attendant cost of which has been deferred 
as a charge against future mining operations. The ore bodies on this 
property, it is demonstrated, are even more extensive than anticipated at 
the time of the acquisition of the property. 

Other Subsidiaries No operations are being carried on at the plants of 
the Eastern Shipbuilding Corporation and the Cartaret Improvement Co. 
BETHLEHEM STEEL CORPORATION AND SUBSIDIARY COS. 

Consolidated Profit and Loss Account for Years ending Dec. 31. 
1906. 1905. 
Gross sales Not $14,554,117 
Less cost of sales, including administrative, selling | reported 

and general expenses 11,085,315 
Manufacturing profits on contracts completed or 

delivered during year 
Less share of estimated losses on uncompleted ship 

contracts taken since formation of Bethlehem 

Steel Corporation, and on which loss is now antici 

pated, proportionate to work performed during 

year - e 


1,859,353 3,468 802 


647,193 


Net manufacturing profit - _$1,212,160 $3,468,802 
Dividends and Int. on investments and deposit, &c $93 868 $109,631 
= ae 


Miscellaneous, including rents, 58,147 44,042 
Tota! net income aaa , —e .-$1,364,175 $3,622,475 
Deduct 
Interest on notes and advances. - . $44,122 $12,875 
Depreciation (see notez) 400 ,000 
Bethlehem Iron Co. tirst mtge. 5° bonds waa! 67,550 67 550 
Bethlehem Steel Co. 
Purchase money mortgage 6° bonds 444,480 444,480 


First extension mtce. 5°% bonds (including pro r 
portion of discount) _ 45,274 36,500 
Total interest, &c., charges $601,426 $961,405 
Net income for year : $762,749 $2,661,070 
Total surplus beginning of year 1,843,619 bua 


$2,606,368 $2,661,070 
Deduct Extraordinary Losses and Reserves 
(Not considered as properly chargeable against 
operations of current year, as explaincd In text. 
Loss by earthquake and fire at Union [ron Works, 
San Francisco 5 é 
Loss by fire at Bethlehem Steel Co 
Share (proportionate to work remaining to be per 
formed Jan. 1 1905) of the loss in excess of 
$250,000 provided in 1905 on Government cruls 
ers contracted for by U.S. Shipbuilding Co 4239 093 
Balance of estimated loss on uncompleted ship con 
tracts taken since the formation of Bethlehem $295,671 
Steel Corporation Jan. 1 1905, after charging 
against net income proportion applicable to 1906- 500 974 





$118 401 ‘ 
60 000 oo 


Total . $1,118,467 $295 671 
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1906 1905 
$1,487,901 $2,365,399 
(6 °%) 894,480 (3 '9)521,780 


Balance 
y Preferred dividends paid during year 

Net surplus as per balance sheet -. $593,421 $1,843,619 

x At the Bethlehem Steel Co. a number of new departments have been put 
in operation during 1906, the original equipment of small tools, &c., being 
charged to operations, although it might properly have been considéred a 
capital charge. Further, a large part of the work on the new plant Is being 
built by the Bethlehem Steel Co. and charged to capital account at cost, 
making the book value of these Improvements stand at a lower figure than if 
purchased from a contractor who would add protit. The use of the facilities 
of the company for this purpose has, of course, reduced the amount of sal- 
able product and consequent profits. In view of the above, and the present 
physical condition of the various plants, no depreciation has been deducted 
for the year 1906. 

yv The dividends here include: In 1905, Aug., 1% %, and Nov., 1% %%; 
total, 344%. In 1906, Fe 1% %; May, 1% %: Aug., 1% %: Nov., 
™%%. Total.6%. Compare paragraph headed ‘' General Results” 
above.—Ed. 

BETALEHEM STEEL CORPORATION AND SUBSIDIARY COS, 

Consolidated Balance Sheet, Dec. 31 ine. 


906. te 
Property account Jan. 1 1906_-_- $32,001,264 
Share of loss on liquidation of assets of predecessor 
a eae ape e pa 542,169 


$32,543,433 


Assest— 


earthquake, fires, Gc... ...-...ceccene 5,313,828 
$37,857,261 $32,001,264 
Deposit since used to retire bonds due Feb. 11907 1,347,572 874,386 
Raw materials and supplies.__.--_.__..-. _. 2,605,430 2,794,133 
Worked material and contracts in progress, less 
- rtlal payment bills rendered, and reserves for 
SFO OES F Scall ceosttinne eee 4,088 ,137 
Accounts and notes receivable 2,513,186 2,670 678 


Miscellaneeos investments oe aaleaaes 518,847 557,196 
Cash (including in 1906 $2,449,676 on deposit for 

construction purposes out of which will be pay- 

able accounts to a eT similaramount) 2,882,846 571,237 
Deferred charges to operations (including In 1906 

discount on realization of Bethichem Steel Co. 

bonds and expense issue) * soe 943 345 150,295 
Due from receiver U.S. Shipbuilding Co —_ 150,856 


$52,858,578 $43,858,182 
$14,908,000 $14,908,000 
14,862,000 14,862,000 


Total ey ° 
Liabilities— 
Non-cumulative preferred stock - 
Common stock ey yr 
Bethlehem Steel Co. first extension mortgage 5 % 


bonds due Jan. 1 1926 wats CF! re 
Bethlehein Steet Co. purchase money mortgage 
6 %-gold bonds, due Aug. 1 1998 7,408 ,000 7,408 ,000 


Bethiehem Iron Co, tirst moitzage 5 %% bonds, ma- 
7 a: ‘ 


turing Feb. 1 1907. cee 1,351,000 1,351,000 


Notes payable __-- . eee CO 1,059,000 
Accounts payable see : - . 8,826,916 1,724,751 
Bond interest accrued ia sos 103,146 123,646 
Deposits on contracts atten ‘ ‘ 558,238 o one ese 
Depreciation reserve , ‘ earyot ‘ 400 ,000 400 ,000 
Reserves for re-lining furnaces, &c- ; * 74,840 80,671 
Contingent reserve, &c.. . Shdcden sida . 23,517 97,495 
Surplus as per account above. a area e> 593,421 1,843,619 

$52,858,578 $43,858,182 


Total een “ . phlhea clita iets id 


x Total bond issue, $12,000,000, less in treasury $4,600,000; outstanding, 
$7,400 ,0C0,—V. 84, p. 933, 805. 


Pennsylvania Steel Company (of New Jersey). 
(Report for Fiscal Year ending Dec. 31 1906.) 

The report, signed by President E. C. Felton and Chairman 
of the Executive Committee E. B. Morris, gives, under date 
of May 3, the following particulars regarding the operations 
of the mining, manufacturing and railroad companies owned 
or controlled for the fiscal year 1906: 


Mining Companics.—Reference was made in the ast annual report to the 
formation, in your interest, of the Penn-Mary Coai Co. (V. 82, p. 1104) 
and the purchase by it of a large acreage of coking coal. This property, 
situated in Indiana County, Penn., was taken over on May 1 1906 and is 
now producing about 30,000 tons of coal monthiy. It is being further de- 
veloped by opening new mines and by the construction of an additional 
coal tipple. The scarcity of efficient labor has retarded its development 
considerably . 

In line with the policy of increasing ore reserves, your subsidiary com- 
pany, The Pennsylvania Steel Co., of Pennsylvania, purchased during 1906 
6% additional shares in the Cornwall Ore Banks (compare V. 72, p. 1241, 
1283; V. 73, p. 1364; V. 74, p. 1312; V. 76, p. 917; V. 80, p. 655) and now 
own a majority interest In that property. A notable addition to your sup- 
ylies of iron ore has also been made by your subsidiary company, the Span- 
sh-American Iron Co., in the discovery of an extensive deposit of lron ore 
which has been acquired and which will be developed as fast as cireum- 
stances permit. The development will involve the building of a rall- 
road, with the necessary ore docks, towns, shops and mining equipment, 
and, if it is to be made rapidly and economically, will require to be financed 
independently of the current surplus earnings available for plant additions 
and improvements. The promeces, mines of the Spanish-American Iron 
Co., near Santiago In the Island of Cuba, made their maximum output in 
1906. ‘These mines are in excellent condition. 

Manufacturing Compantes.—The amount of steel produced and the value 
of products invoiced were in excess of those for any previous year; 809,000 
tons of pig iron were made In 1906, as compared with 748,000 tons In 1905, 
and 980,000 tons of steel ingots In 1906 as compared with 847,000 tons In 
1905. 

At the Steelton plant of the Pennsylvania Steel Co. the 120 Docpee ass 
coke ovens were completed with the year 1906, were started in January 
1907, and are now lg full operation. The construction of a new open- 
hearth plant, consisting of five 75-ton furnaces, was begun in June, 1906, 
and will be completed about the middle of the present year. Important 
additions were made during the year to billet mill and slabbing mill at 
Steelton and to the ore and copper concentrating plants at Lebanon. 

At the Sparrow's Point plant of the Maryland Steel Co, the replacing of 
all blowing engines at blast furnaces was finished and the remodeling and 
compounding of other important engines in the steel plants were well a 
vanced during 1906. The improvements to blast furnaces have resulted 
in a very gratifying increase In the output of that department. 

The marine department of the Maryland Steel Co. bullt ten vessels during 
1906, and also did an amount of repair work to ships about equal to that 
of previous years. 

Ratlroad Companies. The railroad companies, owned or controlled, 
were successfully operated. 

AU Companies.—Out of the balance of profits remaining, after deducting 
interest charges, charges to general and special depreciation and dividends 
paid, your subsidiary companies have transferred $1,851,794 to their re- 
serves for plant Improvements. 

The subsidiary companies expended during 1906 $2,328,591 for capital 
account. ‘The principal items from which this expenditure was made were 
the completion of the coke oven plant and the construction of the new open 
hearth plant at the Steelton works of the Pennsylvania Steel Co. 

Dividends to the amount of 7% have been pald during the year on your 
preferred stock. No dividend has been paid on your common stock. 

Outlook jor 1907.—The program for 1907 comprises no important ex- . 
penditure at the Steelton works other than that involved In the completion 
of the new open hearth plant now under construction. At the Sparrow's 
Point plant, improvements In the handling of raw materials for blast fur- 
naces, from ships to the blast furnace plant, are contemplated. 

The most important matter now before us Is the development of the new 
iron ore property in Cuba belonging to the Spanish-American Iron Co re- 
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ferred to above. This !s a subject of supreme Importance to your company 
and the plans for developing the property and for financing the enterprise 
are now having our earnest consideration. 

The business outlook for the year 1907 Is good. The 
booked by your subsidiary companies Is In excess of any 








amount of orders 
previous year. 























The Inerease in costs of labor, supplies and raw materials will, however, 
considerably reduce their net profits. 
COMBINED STATEMENT OF OPERATING COMPANIES. 
Years ending Dec. 31— 1906. 1905. 1904. 1903. 
Pig iron prod. (tons) 809,000 748,000 615,000 
Steel produced (tons) 980,000 847,000 618,000 § e 
Net earnin $5,462,984 $4, 986,248 $2,572,476 $3,380,434 
Rents, inc. from in 
ments ,et ‘eaten 505,469 277,717 187,805 329,607 
Gross income . $5,968,453 ) $2,760,281 ,041 
Interest on i $821,844 $811,562 $792,761 997 
Other interest_2 ‘ 43,633 
Net inc. for yea $5 $4,452,403 $1 967.5 20 410 
Gen. depreciation . 1,51 1,755,192 732,007 2:313 
Net profit $3 $2,697,211 $1,235,513 ,097 
Div. pald Penn. Steel 
Co. of N. J 1,653,000 1,164,000 1,122,500 1,419,360 
Bal. to prof.& loss 31,980,237 $1,533,211 $113,013 $769,737 
x Adjustment of interest on temporary balances between operating and 
holding companies. 
PENNSYLVANIA STEEL CO. (OF NEW JERSEY) 
Year ling Dec. 31 1906. 1905. 1904. 1903, 
Dividends from oper 
cos. and misc. int $1,471,205 $1,218,874 $1,530,461 
Expenses ‘ 31,003 28,665 30,458 
Net earnings . $1,732,979 $1,440,202 $1,190,209 $1, 500,003 
Deduct 
Div. (7%) pf. stock- $1,155,000 $1,155,000 $1,155,000 
Adjust. val of sec ee a 





sur$35,209 $345,003 


Bal over dividends $362,403 sur$85 ,202 

BALANCE SHEET. 
May 1'07 May 1’'06] May} ‘O07 Maz yt "06 

Assets $ $ Liabilities— 

Cash 5,600 507 802! Preferred stock 16, sho, 000 16, 500, 000 
Loans 321,089 1,000,022! Common stock 10,750,000 10,750,000 
Stocks & bonds 25,377,148 26,120,680) Loans from op cos 221.804 
Accr’d int , &« 33.807 9.491| Profit and loss.-. 15 > 191 


7 


Total liabilities 27 





Total assets -27.787,594 27,646,995 
—V S84, p. 1056, 453 


27.6 16. 995 
Bush Terminal Company. 

(Report jor the Fiscal Y ear ending Dec. 31 1906. 

Bush March 12 1907 writesin substance: 


~ 


President Irving T. 


Construction work was so delayed that many tmprovements did not 
produce Income until the closing months of the year, and some not until 
early in 1907 Additions which are now producing a monthly revenue of 
$20,000 produced practically nothing during 1906. With this exception 
the business has continued upon a satisfactory basis, and a substantial 
increase of income for 1907 seems assured. Other construction work is 


under way, but will probably not become productive until 1908 

Pier No. 2, the sixth plier to be constructed by the company, was com- 
pleted early in Jan. 1907, and has been leased for a term of years. The 
sprinkler plant, Installed at an expense of nearly $500,000, was completed 
early in 1906, and the present rates of Insurance vary from one-half to one 
tenth of those formerly in force. 

The ferry from the Battery to the foot of 39th St., trooklyn, was ac 
quired by the City Oct. 1 1906, which will be of great benefit to all 
commercial interests in South Brooklyn. In addition, the city has decided 
to undertake the development of all the vacant property on both sides of 
the company’s plant, on the South Brooklyn water-front, and has both 
taken steps to acquire this property and has approved a plan for the con 
struction of nine piers, similar in a general way to our own. This will 
result in making South Brooklyn the greatest steamship centre at this port. 
The city has also acquired a site for a wholesale market upon the water 
front directly opposite the factory buildings Nos. 1 and 2, and construction 
work has already been begun. 

Our ordinary business operations have been carried on during the past 
year under many disadvantages, because of the large amount of construc 
tion material it has been necessary to handle. This has interrupted our 
regular service, and has increased the cost of operation. These difficulties 
will correct themselves as soon as the plant is completed. The company Is 
still carrying a large amount of undeveloped property, which Is Increasing In 
value, and which, when developed, will yleld a large return. In view of 
this burden, and of the delay in construction work, it has been difficult to 
make a large net surplus for the year, but the condition of the plant has been 
well maintained; all repairs and some improvements have been charged to 
operating accounts; taxes and Interest upon unimproved property have been 
paid; interest on construction bonds, amounting to $30,451, has been 
charged against the year’s Income, and a surplus of $112,055 has been earned. 
Our pliers and loft and factory buildings are leased at fixed rentals, and 
contingent income Is derived from the storage of merchandise, which branch 
of the business Is never more prosperous than In so-called hard times. 

Factory Building. The loft and factory building development of this 
company also deserves a special word. The venture was started upon the 
theory that the over-crowded conditions In Manhattan, the cost of trucking 
from railway terminal to the manufacturer or wholesaler, and again to 
railway terminal, was sure to attract manufacturers and wholesalers to our 
fire-proof bulldings, where the railroad freight car is brought directly to the 
shipping-room. rhe first bye | was in the nature of an experiment, 
and the space was offered at a moderate rental. The result, however, was 
that the building, aaheugh containing 300,000 square feet of floor space, 
was entirely rented before completion, and the second bullding of the same 
area was rented at a substantial increase in rent per square foot before it 
was completed. In fact, the last rentals for the second bullding were 50% 
higher than the first rentals for the first building. We feel that this de 
velopment is an assured success, and that even higher rentals will be secured 
upon bulldings constructed hereafter. [The “‘Lron Age”’’ of March 14 1907 
had an illustrated article regarding these factory buildings.—Ed.] 









ACCOUNT FOR FISCAL YEARS ENDING DEC. 31. 


1906. 1905. 


INCOME 


Gross earnings from"docks, storage, &c., and net Income 





from railroad department nem e $885,025 $740,954 
Operating expenses iden - 377,247 311,546 
Net earnings from operating ‘ ....$507,778 $429,408 | 
Yeduct 
Interest on debt $300,390 8 
raxes 64,882 7 
Surplus for the year . $142,506 $152,113 
Less proportion interest on construction bonds 








issued for construction during year . . 380,451 32,039 
Remaining surplus carried to credit of profit and loss $112,055 $1 20 073 
Surplus at end of previous year- -.-.-- nendiedand 122.4 4.206 

Total 
Deduct — Prefer coe eres paid in Feb. “1906 (5% lea 





Depreciation 1905 


Advertising in 1904 TERRES nt wae 1,295 
Balance, surplus, carried forward _- wa-~.--..$140,039 $122,984 


The dividend shown was paid in Feb. 1906; none has been declared since. 



















CURRENT ASSETS AND LIABILITIES DEC, 31. 
1906. 1905. 1906. 1905 

Assets— $ $ Liabilities— $ $ 
Cash & accts rec__.7276,482 190,590/C urrent vouchers. _y206,000 172,440 
Advances to sub. cos 86, 867 4 é ae 9,412 4,449 
Advance payments. 34,179 00 Accrued int. on debt 37 660 37,660 
Accrued stor. & labor251,871 eo! a 64,027 2,011 
Sundries ---- .--148,771 23,037 

Tot. curr. assets. .798,170 561,101 Tot. curr. labil’s_317,100 216, 560 

rz The accounts receivable now being in great part collected. 


fon accounts payable from proceeds of bonds sold 





y Including constru 


but not delivered.—V. 84, p. 805. 
United Gas Improvement Co., Philadelphia. 
(Report for Fiscal Year ending Dec. 1906.) 
President Thomas Dolan says: 


Volume of Sales.—During the fiscal year ending Dec. 31 1906 the gas 

companies in which we are intereste d outside of Philadelphia, increased the 

sir sales 13 2-10%. The sales of the Philadelphia Gas Works 

increased 6 ¢ % and the sales - the electric-light companies in which we 
are interested increased 15 3-10°% 

Stock.—The capital stock wé “increased during 
$36,720,200 to $45,884,850. The earnings of 1906 
upon the average capitalization of the year. 

Lease of Kansas City Gas Co to Syndicate, Etc.—On Sept. 27 1906 there 
was approved by the Mayor of Kansas City, Mo., anordinance granting to 
a syndicate, of which this company is a member, the right to sell natural 
gas for 30 years, and for that purpose to lease the holders, street mains 
services and meters of the Kansas City (Mo.) Gas Co. This lease has been 
made on a gradua increasing rental, which finally reaches an amount 
sufficient to pay 5% annual dividends on the capital stock of that company, 
in which, as you know, the United Gas Improvement Co. has a large inter- 
est. Contracts have been entered into with tht Kansas Natural Gas Co. 
(Vol. 83, p. 821, 382: V. 84, p. 568) and the Kansas City Pipe Line Co. 
which insures to Kansas C ie, Mo., and Kansas City, Kan., an ample sup- 
ply of gas. This settles the ‘only franchise problem likely to confront us 
for 10 years. 

Lease and Sale of Company's Connecticut Interests.—The property of the 
Connecticut Railway & Lighting Co. has been leased for 999 years from 
Aug. 1 1906, and the capital stocks of the Housatonic and New Milford 
Water Power companies and of the Meriden Southington & Compounce 
Tramway Co. have been sold to the Consolidated Railway Co., a corporation 
controlling all the important trolley properties of Connecticut. The New 
York New Haven & Hartford RR. Co. owns most of the stock of the Con- 
solidated Co. and has guaranteed the fulfillment of the conditions of the 
lease and payment of the principal and interest of the debentures Issued to 
buy the stocks of the water power companies and the Meriden Southington 
& Compounce Tramway Co. 

The rentals under the lease supplemented by the sum of $10 per share 
their stock paid by the owners of the common stock to the Colonial 
st Co. of New York, as trustee, will be sufficient to pay interest and 

sinking fund charges, the cost of maintaining the corporate organization, 
and dividends at the rate of 4% per annum on the preferred and common 








June from 
13.49 % 


May and 
amount to 


« 





% 












stock of the Connecticut Railway & Lighting Co. (V. 84, p. 507, 390.) 
Sale of Rhode Island Interests.—Simultaneously with the above transac- 
tion there were sold to the Providence Securities Co., which made payment 


in its 4% 50-year sbenture bonds, guaranteed - to principal and interest 
by the New York New Haven & Hartford RR. Co., all of the bonds and 
floating debt and practically all of the capital stock of the Rhode Island 
Securities Co., and paid to the Providence Securities Co. cash to the amount 
of $10 per share of stock so sold. (See a subsequent page of this Issue; 
also V. 84, p. 997; V. 83, p. 1525.) 

Assured Income of $1,000,000 Yearly from Connecticut and Rhode Island 
Investments.—By these transactions we have transferred the . 3 4 
of managing and financing these yt gee to the New York Haven 
& Hartford RR. Co., and insured an income to the United Ges. Imereve- 
ment Co.from its Investments in Connecticut and Rhode Island of $1,000,000 
per annum, being 4 % on securities of the par value of $25,600,000. 

Acquisitions.—Since the last annual meeting we have added to the com- 
panies in which this company is interested: 

The Chester Gas Co. and the Dauphin County Gas Co (V. 83, p. 495), 
both doing business in Pennsylvania; the South Bend & Mishawaka Gas 
Co. (V. 84, jo 395.) of Indiana, and the Syracuse Lighting Co of New York. 
629.) 

iequitabie™ Illuminating Gas Light Co. of Philadelphia.—The only other 
detail deserving notice is the lease of the Philadelphia Gas Works. This 
contract has been fulfilled in letter and spirit by your company, and will 
be until the end, whether that be upon the expiration of its full term, Dec. 
1 1927, or by the city’s exercise of her option to terminate on Dec. 31 1907. 
This contract was entered into with the expectation that if its operation 
for the first ten years resulted in better service and improved financial 
results to the city, the lease would be continued for its full term of 30 years. 
There can be no question of the accomplishment of both these results. If 
however, those responsible for the administration of the city’s affairs decide 
to terminate the lease, the substantial condition of your company will not be 
impaired. 

The prosperity of thiscompany Is not dependent upon the Philadelphia 
gas lease, but upon the many Interests which it possesses situate outside of 
Philadelphia, where the moneys payable to us upon such termination can be 
at least as profitably employed as here. Even though these sums should 








temporarily be tied up by litigation, in my opinion the dividends upon 
your stock will not be diminished. 
Earnings for Calendar Years. 
1906. 1905. 1904. 1903. 
Net earnings .......... $5,853,527 $5,070,165 $4,470,844 $4,027,529 
Dividends (8%) --- 3,471,208 2,938,000 2,938,000 569,349 








ye. "$2,382,319 $2,132,165 $1 844 $1,458,180 


—V. 84, p. 


surplus. - 
1057, 936. 





GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 

Alaska Central Ry.—Construction.— President Frost con- 
firms the following: 

This company, which Its bullding a line from Seward north via Susitua 
valley to the Tanana River, 450 miles has let a contract for bullding 25 
miles and grading thereon has just been started. A contract will probably 
be let in June for building 30 miles additional. The company has also fin- 
ished surveys for a branch from Knik, about 150 miles north of its south- 
ern terminus, east to Matanuska, 40 miles. See map on page 11 of ‘‘Rail- 
way & Industrial Section.” 82, p. 1495 

Atchison Topeka & Santa Fe Ry. Co.— Vew Bond Issue— 
Further Facts.—The block of about $26,000,000 5% con- 
vertible bonds offered at par to shareholders of record May 
10, as stated last week (p. 1051), while coming under the 
$98,000,000 authorization of stock or bonds approved by the 
shareholders last January (\.. S84, p. 269), is now officially 
described as “‘part of an authorized issue not exceeding 








$35,000,000 of 10-year 5% convertible gold bonds to be 
issued pursuant to an indenture dated May 9 1907, to be 


executed by the company and by the Standard Trust Co. 
of New York, as trustee.” A circular dated May 1 says: 
The bonds now offered will be convertible prior to June 1 1913, at the 
option of the holders, into paid-up shares of the common stock of the same 
par value. The bonds will be payable on June 1 1917, and will bear in 
terest at 5% per annum, payable June 1 and Dec. 1; and both principal and 
interest will be payable In gold coin of the United States of the present 
standard of weight and fineness, without deduction from either principal 
or interest for any tax or taxes which the railway company or the trustee 
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may be required to pay or to retain the refrom under any present or future 
law of the United States or of any State, Territory, county or municipality 
therein. They will be issued as coupon bonds, each for the principal sum 
of $1,000, and as registered bonds without coupons, each for the principal 
sum of $1,000, or $5,000, orany multiple of $5,000 that may be authorized 
by the board of directors. The coupon bonds will be exchangeable for 
registered bonds and the registered bonds for coupon bonds. The bonds 
may be called for redemption by the company on any interest day, at 110‘ 
of their par value and accrued interest; but when so called for rede mption 
they may, at the option of the holders, provided the time for conversion 
has not expired, be converted into stock, as‘aforesaid, at any time before 
the day named for redemption. 

-The bond and indenture provide that the railway company will not exe- 
cute any new mortgage upon any of the lines of railway owned by it on Jan. 
1 1907, except by way of further security for bonds issued under mortgages 
executed by the railway company prior to that date, unless such new mort- 
gage shall =e Bn that all such convertible bonds issued and to be issued 
shall be included in the debt secured by such new mortgage. 

Subscription warrants will be issued only for amounts of $1,000 or mul 
tiples thereof. For each fraction of a $1,000 bond in respect of which a 
stockholder is entitled to a subscription privilege, a fractional warrant will 
be Issued which will not entitle the holder to subscribe but which, if pre 
sented prior to July 5 1907, with other fractional warrants in an amount 
aggregating $1,000, will be exchangeable for a subscription warrant for a 
$1,000 bond: and, if the surrendered fractional warrants include a fraction 
in excess of $1,000, a new fractional warrant will be issued for such fraction. 
The company will not buy or sell fractions, but they can be sold in the 
market. 

The third and final installment must be paid and the warrant be returned 
to the company between June 5 and June 10 1908, whereupon the bonds 
will be delivered. 

At the time of paying the first or second Installment subscribers may pay 
the subsequent Installment or installments and thereupon receive the bonds. 
The bonds will bear interest from June 1 or December 1 next preceding the 
date of delivery. Failure to pay the second or third installment when and 
as payable will operate as a forfeiture of all rights in respect of the sub 
scription and any installment or installments previously pald. Subse > 
tions must be made at the office of the company, 5 Nassau Street.— S4 
p. 1051, 101. 

Atlantic City & Suburban Traction Co.—Receivership.— 
On Thursday J. L. Clawson, of Philadelphia, was appointed 
receiver of the company by Vice-Chancellor Leaming of New 
Jersey.—V. 84, p. 803, 692. 

Baltimore & Ohio RR.—Called Bonds. —Thirty-eight ($38,- 
000) Monongahela River RR. first mortgage 5% coal bonds 

called for redemption are payable at the office of the Ameri- 
can Bonding Co. of Baltimore on June 1. 

Acquisition.—Temporary Loan.—The company, it is un- 
derstood, obtained several millions short-time money for 
use with cash in the treasury in the payment of the $15,140,- 
000 4% bonds of the Chicago Terminal Transfer RR. which 
were redeemable on May 3 at par and interest. See Chicago 
Terminal Transfer RR., V. 84, p. 930, 867; V. 84, p. 569, 50. 

Buffalo Rochester & Pittsburgh Ry.—Quarterly.—Results 
for the 3 and the 9 months ending March 31 were: 


3 mos. to Gross Net Other All Balance 
Mch, 31— earnings. earnings income charges. for divs. 
1906-07__ $1,911,955 $667,550 $12,734 $492,513 $187,771 
1905-06__ 2,031,397 866,693 7,616 469,461 404,848 


9 mos.— 
1906-07 $6,138,319 $2,309,375 $39 467 $1,462,871 $885,971 
1905-06_. 6,629,888 3,011,943 24,333 1,393,430 1,642,846 
—V. 84, p. 995, 930. 


Chesapeake & Ohio Ry.—(Guaranteed Bond Issue.—See 
Raleigh & SouthWestern Ry. below.—V. 84, p. 995, 626 

Chicago Junction Railways & Union Stock Yards Co.— 
Mortgage.—The company has made a mortgage to the 
Standard Trust Co. of New York as trustee to secure an issue 
of $2,000,000 of first mortgage realty and improvement 20- 
year 5% bonds of $1,000 each, due May 1 1927, interest pay- 
able May 1 and Nov. 1.—V. 84, p. 446. 

Chicago & North Western Ry.—C hange of Ojjice.—On May 
9 1907 the executive and financial offices in the City of New 
York of the Chicago & North Western Railway Co. and 
Chicago St. Paul Minneapolis & Omaha Ry. Co were re- 
moved to 111 Broadway.—V. 84, p. 569. 

Cleveland Electric Ry.—Franchises to Rival Company.— 
See Low Fare Ry. below.—V. 84, p. 995, 930. 

(The) Cleveland Southwestern & Columbus Ry.—Status.— 
This company, chartered March 4 1907, per plan in V. 83, 
p. 1590, as a consolidation of the Cleveland & Southwestern 
Traction Co., the Cleveland Ashland & Mansfield Traction 
Co. and the Ohio Central Traction Co. 


Description of Property Owned. 

Owns and operates electric railway lines in and from Cleveland to 

Elyria, Oberlin, Wellington, ange North Amherst, Lorain, 
Grafton, Berea, Medina, C hippewa, Lake, Seville, Creston, 
Wooster, Linndale and Puritas Gpcines SE area eee. 134 miles 

(Has a traffic agreement with the Cieveland Electric Ry. Co. 
to run over its tracks In Cleveland. 

Also operates between Mansfield, Crestline, Galion and Bucyrus... 30 miles 

Total miles of track in operation... ........---.-- ais 164 mile s 

Also has under constructiogand partly completed a line connec ting 
Mansfield with Seville by the way of Ashland, West Salem and 
Ee re ee . 44 miles 

Also owns and ope rates the electric-lighting plant in Norwalk, Ohio, and 
owns Puritas Springs and Seccaium Park, and reaches C hippdwa Lake. 
Of the company’s railway 90 miles in operation and 42 miles under con- 

struction are on private right-of-way. Gauge, 4 ft. 8% in. Rail, 60 lb. and 

70 lb. Cars, 70. Power station in operation, Elyria, O; under construc- 

tion, Ashland, O. Repair shops: Elyria and Rockport, Ohlo 

Funded Debt. 

Consolidated mortgage bonds: Denomination $1,000. Coupon, 
but may be registered. Dated April 1 1907 and due April 1 
1927, but subject to call for payment after ten years at 105 
and accrued interest. Interest payable April and October 
at Cleveland Trust Co., Cleveland, Ohio, trustee of yg "$10, 000,000 

Held in escrow to retire ail underlying bonds __--.-- $3,510, 

Issued and outstanding- 200, 000 

In treasury for building of the line between Mansfield 
and Seville, and other extensions and improvements 6,290,000 

Capitalization—Stock and Bonds. 





Authorized. 









Common stock: Authorized ~ $7,500,000; Issued _.......-.--. $3,700,000 
Pref. stock (5 % cum.) : Author.$2,500,000; Issued  .......----- 2,400,000 
Operations for calendar years. 

906. 1905. 1904. 
I. nn cd ckiitcncseseedanacaeed $645,849 $543,226 $475,361 
COTO GEDONSES.. . cnc cccccccescescence 363,856 314,253 293,615 
De SR vnicccatadcths ended cmusbnign $281, 993 erty 973 0283. 746 
gO eee 179,252 152,693 128,746 
Web RAGUER,. csi nccnecucancanenssneeses $102 ,741 $76,280 “$53,000 





ee F. T. Pomeroy; First Vice-Pres., A. E. Akins; Second 
Vice-Pres., F Myers; Secretary and Purchasing Agent, E. A Schneider; 
Treas. & Gen. Pass. Agent, J.O. Wilson; i mF Manager, C. aoe: 

Directors—A. E. Akins, G. N. Chandler, F. L. big at F. ia Ginn, J. F. 
Bape, W.H.L Lamprecht, M.J. Pace F. T. Pomeroy, H. Pomeroy, 
S. C. Smith and H. Q. Sargent, = of Cleveland: 7 M. Coe and M. A. 
Sprague, Berea, O.; M. L. Benham, Le Roy, . Thompson, Lorain; 
F. Myers, Ashland, O.; Albert B. Taylor, Lodl. 

Gunntal office: 614 Garfield Building, Cleveland, Ohio.—V. 84, p. 995. 

Chicago St. Paul Minneapolis & Omaha R. 
Ojjice.—See Chicago & North astern Ry. above.—V. 84, 
p. 507. 

Columbus Sandusky & Hocking RR.—WSiatus of Jitwa- 
toon.—The Supreme Court of Ohio recently handed down a 
decision affirming the judgment of the Franklin County Cir- 
cuit Court in favor of the defendants in the case of Marriott 
against Charles Q. Davis and 19 others, brought to enforce 
the double statutory liability of the stockholders. It was 





| currently reported that the judgment of Judge Evans levying 





an assessment of 25% on the stockholders generally was 
thereby rendered ineffective. We have the following from 
an authoritative source: 

The decision of the Ohlo Supreme Court does not affect that of Judge 
Evans levying an assessment of 25 % against stockholders, except as to the 
particular persons named in the decree. According to the writer's recollec- 
tion no judgment was entered by Judge Evans against these persons, their 
cases being pending on demurrer at the time the decision was rendered. 
Those involved in the decision of the Supreme Court a week ago escape 
liability on the ground that the statute of limitations hadrun before they 
were served with summons In the action. There has been an appeal from 
the judgment of Judge Evans levying an assessment of 25 % upon the other 
stockholders, on the ground that the as sment was not large enough to 
pay the debts. This appeal will not be disposed of until the September 
term of the reviewing court. It is expected that enough will be collected 
to pay the claims of creditors In full. Compare V. 82, p. 803; V 81, p. 

264 

Coney Island & Brooklyn RR.—New Stock, Ete.—Stock- 
holders of record on April 25 have the right to subscribe at 
par until and including May 25 for $1,000,000 new stock to 
the extent of 50% of their respective holdings. Subscrip- 
tions are to be paid in four installments of 25% each on July 
1 and Oct. 1 1907 and Feb. 1 and May 1 1908. 

Certificates of stock will not be issued until subscriptions are pald in full. 
The proceeds will be used for construction of the new power house, recon- 
struction on Coney Island Avenue and other re quirements. 

Concurrently with the suspension of divide nds there have been rumors 
that Brooklyn Rapid Transit intérests had bee n negotiating for control.— 

84, p. 1052, 867. 

Connecticut Railway & Lighting Co.—Leased.—See 
United Gas & Improvement Co. under ‘Annual Reports” 
on a preceding page. —V. 84, p. 507, 390. 

Consolidated Railway, Connecticut.—/ss we of $15,000,000 
Convertible 10-year Debenture 5s dated Mar. 1, 1907— 
$5,000,000 Outstanding.—This issue, not previously reported, 
appears in the table furnished the New York Stock Exc hange, 
showing the outstanding debentures of the Consolidated 
Railway Co., under “New York New Haven & Hartford 
RR.” below. 

Earnings—Exchange of Debentures for Stock.—See afore- 
said item.—V. 84, p. 1052, 995. 

Darby Media & Chester Street Railway.—(uaranteed 
Bonds Ojfered. —George B. Atlee & Co., 119 So. 4th Street, 
Philadelphia, who first offered to customers this company 's 
first mortgage 444% bonds, guaranteed, principal, and interest 
by the Philadelphia Rapid Transit Ry. Co., have purchased 
a further block and offer them at 984% and interest—at 
which price they yield to the investor 4.6%. <A circular says: 

These bonds are dated July 1 1906 and are due July 1 1936 but are 
callable on or after July 1 1916 at 102% and Interest. Interest payable 
Jan. 1 and July 1. Land Title & Trust Co. of Philadelphia, trustee. Tax 
free in Penna. Total authorized issue $1,500,000; outstanding $865,000. 
The bonds are an absolute first len on the lines of the Phila. Morton & 
Swarthmore Ry. and the Media Middletown Ashton & Chester Elec. Ry. 
(V. 83, p. 38) ‘which - July 1906 were merged into the Darby Medla & 
Chester Street Ralilw: 

The Philadelphia Rapid Transit Co. has leased the Darby Media & 
Chester Street Rallway for 999 years for the following rental: $8,750 for 
the first year; $17,000 for second and third years; $25,500 for fourth year; 
$34,000 for fifth year, and $42,500 for six years and thereafter. The 
Philade Iphia — Transit Co. guarantees the principal and Interest on the 
above bonds. he —s operates 25 miles of track, making the debt less 
than $35,000 per mile. 


Delaware & Hudson Co.—New Issue of Convertible Bonds 
Probable.—To finance the company’s acquisitions of the last 
two or three years and to defray the cost of additions and 
improvements, the board of managers, it is believed, are 
cons:dering the advisability of making a new issue of securi- 
ties, which will probably be convertible bonds, for an aggre- 
gate amount of from $10,000,000 to $20,000,000. The com- 
pany’s requirements, it is stated, are not pressing, and some 
time may elapse before a de finite plan is decided upon 
and made public. The acquisitions of the company during 
the last two or three years, it is said, are in almost every 
instance paying their own way, in addition to acting as 

valuable feeders for the company’s lines. —V. 84, p. 1052, 931. 


Erie RR.—Quarterly.—The earnings for the quarter and 
nine months ending March 31 were: 





3 mos. Gross. Net. Other inc. Charges. Balance. 
1907_...$11,296,175 $2,877,716 $44,205 $3,039,162 ef. $117,240 
1906_- 10,874,063 3,001,810 151,335 3,025,201 sur. 127,944 
9 mos. 

1906-07 $36,121,446 sit, 105,715 $336,572 $9,283,575 sur$2,158,713 
1905-06. 34,581,632 ,016, 316 294,036 8,809,179 sur2 501,173 


—V. 84, p. 931, 8038. 

Hudson Companies, New York.—/eal Estate Mortgage.— 
This company, the construction concern for the Hudson & 
Manhattan (tunnel) RR. (V. 82, p. 804), has filed a $250,000 
3-year 4% real estate mortgage dated . * 17 1907 to 
Edward A. Morrison, as trustee, covering No. 1279, 1281, 
1283 and 128314 Broadway, between 32d and 33d streets.— 
V. 81, p. 1550. 

Hudson & Manhattan RR.—See Hudson Companies 
above.—V. 84, p. 220, 51. 
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Kanawha & Mi Michigan By. Equipmen’* Bonds. “Th » M>r- 
chants’ Loan & Trust Co. of Chicago ‘s offering a sma!! b‘'ock 


€ 
deser:bed. A cirenlar says: 


from Feb. 15 1907 to Aug. 15 1916, the $23,000 due Feb. 15 1907 having 
been pald Interest payable Feb. 15 and Aug. 15 Denomination $1,000 
A direct obligation of the company, secured by a car trust covering 500 
drop- bottom steel coal cars, 100,000 Ibs. capacity each, 20° of the cost of 
equipment having been paid In cash. The cars have all been delivered and 
accepted (Bonds maturing Feb. 15 1908, Aug. 15 1908 and Feb. 15 1908 
are offered at 99% and Interest, 99% and interest and 99% and Interest, 
respectively Ed.)—V. 84, p. 508, 51. 


Low Fare Ry., Cleveland.—Franchises.—Mayor Johnson 
on April 27 sgned the ordinance granting the company a 
franch’se over the Central Avenue route recently abandoned 
by the Cleveland Electrie Ry. and on May 6 one g ving it 
the rght over a number of streets now occupied by the 
Cleveland Electric Ry., but regarding which the franch’‘ses, 
it is claimed, exp‘re in Feb. or March next. Temporary in- 
junctions have been granted in various s1iis preventing the 
company from proceeding with construction work on the 
Central Avenue route. Compare V. 84, p. 995, 930.—V. 84, 
p. 102. 

Maryland Electric Railways, Baltimore.—Underlyin7 
Bonds Resold.—Baltimore banking hous?s, including, it is 
stated, Owen Daly & Co. J. S. Wilson & Co. and the Fidelity 
Trust Co. have purchased from Brown Bros. & Co. their 
block of $750,000 of the $1,000,000 first mortgage 5% gold 
bonds of the Baltimore & Annapolis Short Line, an underly- 
ing issue of the Maryland Electric Rys. Co. The proceeds 
will be used to electrify the Short Line division. Compare 
V. 83, p. 155, and V. 84, p. 1052. 


Metropolitan West Side Elevated Ry., Chicago.—O//ering 
of Collateral Gold Bonds of 19035.—The Merchan’'s’ Loan & 
Trust Co. of Chicago is offering at prices to net the investor 
54% $400,000 5% serial gold bonds, being part of the 
$600,000 ‘ssue made in 190} to refund the unpaid portion 
of a loan dating back to 1904; $50,000 has been redeemed. 
A circular says: 

These bonds are part of an isse of $550,000, maturing $50,000 each six 
months from Oct. 1 1907 to Oct. 1 1912, both inclusive, but redeemable at 
101 and Interest on any interest day upon thirty days’ notice. Interest 
ayo April 1 and Oct. 1. Denomination $1,000 c*. They are secured 

¥ deposit with The Merchants’ Loan & Trust Co. of first extension mortgage 
4% bonds, at the rate of $75,000 bonds to each $50,000 of this Issue, 
leaving a margin of over 20 6 on the value of the collateral deposited. The 
Metropolitan is the largest elevated system in Chicago, operating 49 miles 
of road (single track mileage). Its traffic is increasing very rapidly, the 
dally average of passengers for the month of February !907 being 154,413, 
an increase of 14% over that of Feb. 1906. The company is paying divi 
dends at the rate of 3% per annum on $9,000,000 preferred stock. In 
the trust agreement securing these bonds the company covenants that it 
will not declare or pay any dividends without first specifically setting aside 
and appropriating sufficient funds to pay all the bonds and coupons of this 
issue which may mature during the period for which said dividend is de 
clared.—V. 84, p. 929, 804. 


New York New Haven & Hartford RR.—Listiny.—The 
New York Stock Exchange has authorized the I sting of 
$3,254,500 add‘tional capital stock from time to time prior 
to July 1 1907, on official notice of exchange for Consolidated 
Ry. debenture certificates, mak'ng the total authorized to 
be listed $99,069,000 

This $3,251,500 of stock Is additional to the blocks of $3,745,500 and 
$6,750,000, authorized In 1906 to be listed for the same purpose (V. 82 
». 869; V. 8&3, p. 1471), and it makes the total amount of stock Issued and 
ssuable for the acquirement of the debentures of the Consolidated Ry 
$13,759,000. The total authorized issue of The Corsolidated Ry. debenture 
certificates is $38 500,000, of which there has been Issued $28 " f 
sald debentures $27,500,000 are exchangeable for this $13,750,000 capital 
stock of the railroad and to date $6,173,500 stock has been Itsused for such 
exchange, and $7,576,500 remains to be exchanged for $15,153,000 deben 
tures exchangeable, but still outstanding, viz.: 





Debentures of The Consolidated Railway Company. 
Erchanged§ Still out, 





- ]ssue Luthorized Issued. for Stock. Exc hange able 
July 11904. 50-yr 1°. $5,000,000 $5,000,000 $646,000 $4.3 
Jan. 2 1905, 50-yr 69 1,000 ,000 4,000 ,000 1,650 000 
Apr. 1 1905, 50-yr ¢? 3,500 000 3,500,000 2,159,000 
Jan. 1 1906, 50-yr 4 10,000 000 10,000 000 7,892,000 2°108. 000 


Mch. 1 '07,10-yr.,5 i,con. 15,000,000 5,000 ,000 5,000 000 





Tote ul exch ince: 
Feb. 1 o-¥ 3,3 
and 4‘ 1,000 000 1,000 000 Not exchange’'le for stock 


ible $37 500.000 $27,500,000 $12,347,000 $15,153,000 





Total of all $38 500,000 $27,500,000 


Statement of Operations July 1 1906 to Feb. 28 1907. 











N.Y .N.H. Cons. Ry N.Y.N.H. Cons. Ry 
& H, ne Co. System Deductious. .&H. RRCo. System. 
$ (con.) g 
Gross earnings _36, 384. 140 4,027,135) Other Interest 271,316 
Oper. expenses.24 396,948 2,516,371 Taxes 1,920,000 
- Rentals of leas 
Net earnings.11,987, 1,510,764 ed lines 2,477 930 588 650 
Other income 1.514, 682,828 Disc. on deben 9.037 
Gua f. I. 
Tot. net inc_13,502,224 2,193,592 &S. Co 115,701 
Deductions Imp. & bett’s 2,000 000 
Int. on funded Divs.for 8 mos. 24,468,722 1266,667 
debt 576,409 312,431 
Int. on con.deb 133,681 Total deduce. 13,751,099 2 201 
Int. on deben 1,603,040 627,864 Bal., deticit 248 875 30, 609 
V. 84, p. 1052 996 
Lea * lq ae See United Gas & Improve- 
ment Co. tnaer ‘Annual Re — “on a oe “ ng pag. 
Ofjering of piece: Deben? , Bte. » Providence 
Securities Co. below. 
Improvement Work at Providenes.—Sce illustrated articl 
in “Railroad Gazette” of May 3. 
rhe dividends here shown are the proportion for the eight months of 
the total dividend charge ear, the annual rate being 8% for the 
N H. & H. RR “o for the Consolidated Ry. Co rhe stock 





of the last-named company is all owned by the railroad and the two com 
panies are shortly to be merged V. 84, p. 1052, 996 


Philadelphia Rapid Transit Co.—‘iwaranteed Bonds 
Ojjered.—See Darby Media & Chester Street Ry. above. 
V. 84, p. 868, 804. 


of 5% equ pment bonds dated Avg. 15 1905, not heretofore | of Philadelphia, has been elected President. % succeed the 


| late H. W. Goode.—V. 84, p. 997, 749. 


These bonds are part of an Issue of $460,000 due serially each six months | 






















































































Portland (Ore. ) Railway & Light Co.—. ~ President.— 
Ciarence M. Clark, of the banking firm of E. W. Clark & Co. 


United Gas & 





Providence Securities Co.—Purcihase. , 
Improvement Co. under “Annual Reports. 

Bonds Ofjered.—Clark, Dodg> & Co. and K’ssel, Kinnicutt 
& Co., both of New York, are offer.ng by advert’sement on 
another page, at a price to yield abo it 454% on the invest- 
ment, a block of th s company’s 4% gold debenturcs, uncon- 
ditionally guaranteed as to prine.pal and interest by the 
New York New Haven & Hartford RR. in the form below 
shown. Thes> debenturcs are part of an authorized issue 
of $19,910,000, dated May 1 1907, due May 1 1957, callable 
at 105 and interes‘ on or after May 1 1917; $1,000 c*. 
Interest payable May 1 and Nov. 1 in New York City. 

Listed.—The New York Stock Exchange has Usted 
$5,880,000 4% 50-year debenture bonds, dated May 1 1907 
and due 1957, with authority to Ist from time to time prior 
to Nov. 1 1907 $14,031,000 additional! on official notice of 
d‘stribution, making the total authorized to be listed 
$19,911,000. 

Guaranty Endorsed upon Aforesaid Debentures. 

In case of any Fn ye in the punctual payment of the priastpel | = < A 4 
interest of the within debentures, according to Its tenor and eff The 
New York New Haven & Hartford RR. Co., for value received, aqvene to 
pay the same on demand. 

(Dated New Haven, Conn., May 1 1907. Signed by Vice-President gnd 
countersigned by Treasurer of The N. Y. New Haven & Hart. RR. Co. 

This series of debentures, limited to $19,911,000, was authorized for pe 
purpose of acquiring (almost entirely, it Is understood, from the United 
Gas Improvement Co. of Philadelphia). My, _ ns stock, bonds and 
floating debt of the Rhode Island Securities 

Stock, Bonds, &c., of Rhode Island A Co. Acqufred. 
First mortgage 30-year 4 % sinking fund coll. tr. bonds, Series A.7$3,35. 





First mortgage 30-year 5 °% collateral trust bonds, Series B - 73,381,000 
Stock (total Issue $12,000 ,000—a further $9,700 thereof has been 
deposited for delivery) 11,956,600 


Bills pay able as of Aug. 1 1906, owned by United Gas Imp. Co_. 21,153,313 

x These are, it is understood, the entire ee issued; the accrued 
interest thereon not included aggregated $25 

The Providence Securities Co. was eae y= the General Assembly 
of Connecticut March 14 1883 under the name of The New England Loan & 
Trust Co.); on Jan. 11 1907 its name was changed to The Providence 
Securities Co. Authorized capital stock, $250,000; amount issued, $50,000, 
all owned by the New York New Haven & Hartford RR. Co. The Rhode 
Island Securities Co. owns all the capital stock of The Rhode Island Co., 
which operates under leases the Rhode Isiand Suburban Railway Co., the 
Union Rallroad Co. and the Pawtucket Street Railway Co., and through 
such leases is entitled to the earnings of the Inter-State Consolidated Street 
Rallway Co. and the Attleborough Branch RR. Co. of a total—-computed 
as single track—of about 293 miles. (See page 67 of ‘‘Strect Railway Sec- 
tion.”")—-V. 84, p. 997- 

Rahway Valley RR., New mga —Bond Issue.—This 
company has filed a mortgage to the Chemung Canal Trust 
Co. of Eimira, N. Y., as trustee, to secure an issue of $400,000 
5% 25-year bonds, subject to call after July 1 1909.—V. (83, 
p. 380. 

Raleigh & Southwestern Ry.—Guaranteed Bonds.—This 
company, whose entire $100,000 cap tal stock is owned by 
the Chesapeake & Oh’o Railway Co., has filed a mortgage 
to the Contral Trust Co. of New York, as trustee, to s*eure 
an issue of $1,500,000 firs: mortgag> 4% gold bonds of $1,000 
each, dated July 1 1905, and due July 1 1936, without option 
of earlier redemption. Of thes: bonds $250,000 are now 
outstand.ng and they have been gia‘anteed, both principal 
and interest, by the Chesapeake «& Oh’o Railway Co. The 
road .s under construction from the P.ney Beanch of the 
Chesapeake & Ohio at or near Raleigh Station into Raleigh 
County; five miles standard gaug> and nine miles of narrow 
gauge (3-foot) road is compieted, and five miles of standard- 





gauge line is under construction.—V. 84, p. 997. 

Rhode Island Securities Co.—Sale.—See Providence Se- 
curitics Co. above.—V. 83, p. 1525 

Rock Island Co.—.\Vew Ofjice.—On or before June 1 the 
company w:ll move its officcs from No. 71 Broadway to No. 
115 Broadway, the new biild.ng owned by the United States 
Realty Co., where it will oce.py the entire eleventh floor 
and a portion of the twelfth floor.—V. 84, p. 340 


San Bernardino (Cal.) Interurban Ry.— Bond Issue.—This 
company, incorporated in California on Nov. 26 1906 with 
$1,000,000 authorized capital stock, has made a Ist mort. 
to the Los Angeles Trust Co., as trustee, to secure an issue 
of $1,000,000 bonds, to be used ine building interurban 
lines from San Bernardino, where connection will be made 
with the tracks of the San Bernardino Valley Traction Co. 
(see ‘Street Railway’’ Section) to Rialto, Ontario, River- 
side, Redlands, &e. All rights of the Traction Company for 
a line to Riverside were acquired, it is stated, last December. 
| The $1,000,000 bonds (none yet issued) are dated March 1 1907 and due 
| March 1 1947. Interest 5 


5% per annum, payable Sept. 1 and March 1 at 
office of trustee. Denomination $1,000, gold. Annual sinking fund be- 
gins Jan. 1 1912 at $500, and increases $500 at the end of each succeeding 
five years. Of the stock, $550,000, Is outstanding; par $100. President, 
A. C. Denman Jr. (President of the San Bernardino Traction Co.); Sec.- 
Treas., A. G. Kendall 

San Bernardino (Cal.) Valley Traction Co.—Sce San Ber- 
nardino Interurban Railway Co.—V. 81, p. 778 
Southern Pacific Co.— Dividend Period Changed jrom Semi- 
Annual to Quarierly.—See Union Pacific RR. below 
Vew Stock Offered to Sharcholders.—The board of directors 
on Thursday, after cons dering the following statement, 
| decided to offer preferred stock to stockholders of record 
May 31 1907 to the extent of 15°% of their holdings, common 
and preferred (both having the right to sibsceribe), which 
will amount to about $36,000,000. Subscriptions to be 
made on or before June 15, and to be payable June 15, 
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25% July 15 and 50% Avg. 15. (Compare statement for 
Union Pacific RR. be:ow.) 

Estimated Statement of Earnings for Fiscal Year ending June 30 1907 
Probable earnings of company for the year ending June 30 1907 


approximately $44,697 ,000 
Fixed charges, including reserve for depreciation of rolling stock 18. 929, 000 


Surplus over fixed and other charges... icarguiedionenapgieadsaeaae 000 
Deduct dividends of 7% on preferred stock Ee 
Dividend of 5° on common stock aes Fee TE. 9'892'000 

-Surplus after payment of dividends . $13,106,000 


Mr. Harriman stated that in his opinion the actual figures would show 
greater results rather than less. 


io Expenditures Uncapitalized. 


At the present time the floating debt of the Southern Peane Co. is $32, 
300, 000. of which $14,250,000 is due Union Pacttic RR 
- This floating debt was inc mrred in the following manner: 


Two years ago the short-term 2-5-year 444 °> bonds, amounting 

to $30,000,000, were paid nif. and we have sold against them 

only $7,253,000 leaving of unsold bonds. - .$22,747 ,000 
The Southern Pacific RR. Co. has retired outstanding old 

bonds, amounting to $12,638,000, against which they have 

sold refunding bonds amounting to $6,167,000, leaving un 

sold bonds In treasury ial . 4 6,471,000 
The Central Pacific Ry. Co. hastpaid three installments of 

notes due the United States Government, releasing refunding 

bonds of that company which are in the treasury toamount of 8,822,000 
There is - in be treasury against which nothing has been 

soldG.H.&5S 2d mortgage bonds —s 374,000 


Total capital expenditure against which nothing has been Iss'd$38 ,414 ,000 
This more then accounts for the floating debt of $32,300,000. 
Also the following free assets against which there has not 
been any issue of capital obligations: 
Bonds and stocks, principally of oll companies In California _.. $10,947,183 
Expended for the construction and acqulsition of new lines, in 
cluding about 994 miles of completed railway (which are un 
mortgaged) and on about 1,635 miles of rallway on which con 


struction is in part progressing 39 860 254 
For electric railways, principally around Los Angeles and 

Salt Lake City jr . > 16,234,336 
Rolling stock and steamships ($7,255,000, it is said, for latter).. 21,854,965 
Terminal real estate 13,357,464 

Grand total $140,668 202 


—V. 84, p. 1053, 569. 


Union Pacific RR.— Dividends Hereajter to be Paid Quar- 
terly.—On Thursday the directors of both the Union Pacific 
and the Southern Pacific voted that ‘‘on account of the very 
heavy distributions of cash required to make semi-annual 
payments, the payments on the stock should hereafter be 
made quarterly.”” The U. P. directors thereupon declared 
a quarterly dividend of 214%, and the So. Pac. directors a 
quarterly distribution of 114%, both payable July 

New Securities.—The directors on Thursday also decided 
to call a mecting of the shareholders next June to authorize 
the issue of $100,000,000 of new common stock (increasing 
the authorized amount thereof from $196,178,700 to $296,- 
178,700), and against $42,857 ,143 thereof to issue $75,000,- 
000 convertible 4% 20-year bonds. The proceeds will be 
used to pay for the company’s allotment of about $15,000,000 
in the new stock of the Southern Pacifie Co. (see that com- 
pany above) and to provide for other capital requirements 
as below stated. 

All stockholders of record at 3 p.m. May 29 1907 will b 
given the option io sobseribe for the new convert'ble bonds 
at 90 and accrued intercst to the extent of 25% of their 
holdings until July 10 1907; 20% of the face value of the 
bonds .s to be paid July 10; 20% Aug. 9th, and the balance 
with adjustment of intercs! is to be paid Sept. 20 1907. 

The aforesaid bonds will Be dated July 1 1907; will 
mature in 20 yea.s; will be convertible at any time before 
July 1 1917, into common stock at $175 per share; will be 
redeemable at the option of the company on July 1 1912, or 
on any semi-annual interest day thereafter at a prcmium of 
244%. upon 90 days notice, in which cas> the privilege of 
convers‘on will terminate 40 days before redemption date. 

After setting aside $42,857,145 of the new common stock 
to be issued only in converting the $75,000,000 of con- 
vertible bonds. the balance of the new stock, $57,142,857 
(as well as any amount not required in converting the bonds) 
must, under the law, in the first instance be offered to the 
stockholders, and no such offer it is stated officially is now 
in contemplation 

OFFICIAL STATEMENT OF MAY 9 

At the meeting of the board of directors of the Union Pacific RR. Co., 

held to-day, the Chairman submitted a statement showing: 
Estimated Earnings for Year ending June 30 1907. 












Estimated ecarnings over ew * —_ mses for year ending 


June 30 1907 ‘ ...$32,465,000 
Deducting interest on funded debt sailed ‘ $8 645,000 
Sinking fund requirements ‘4 12,000 
Interest on loans ; ea lai 877,000 
Other expenses_- ‘ pee * 27,000 
WII leave a surplus of approximately. ---........--- $22 3,000; 000 


Add interest and dividends other than from investment securit’ 8 83s 280 
Income from investment securities. _...........-...-.-- 2,323,000 
Rental of steamships. - : Scab, 244,000 





I a $36,324,000 
Dividend on the preferred stock - - - - $4,000,000 
Dividend on the common stock -......--.--.. Ss. SU, 





Over and above all requirements of every kind, there will 
REE ee aaa $12,000 ,000 


Mr. Harriman stated that it was his belief that the actual returns would 
be greater rather than less than the estimated figures, as they had been made 
up on very conservative lines. 

The Union Pacitic RR. Co. as the holder of about 45 % of the Southern 
Pacific Co.’s stock will have to take about $15,000,000 of the new preferred 
stock, which the directors of the Southern Pacific Co. to day decided to 
effer to its stockholders, and that amount will be added to its present re- 

uirements, bringing them up to, say, $65,000,000. In order to provide 

r that, they have decided to have a meeting of the stockholders in June 
and ask authority for the issue of $100,000,000 of common stock, and 
against a portion of that stock to issue $75,000,000 of convertible bonds 

The floating debt of the Union Pacific RR. Co. was incurred for the fo!- 
lowing oxpendiveres, which have not been capitalized: 





Construction and acquisition ra new lines _ - a $29,172. 000 
Payments on account of the San Pedro Road Bs . 18,050,000 
Steamships Manchuria and Mongolia . 5,126,000 
Rolling stock 9,302,000 
Lands and miscellaneous real estate 2,033,000 

Total. _- $63, 68 3, ,000 


The ¢ *hairma un submitte d a statement showing the at thec sees | ows: 
Charged on 


Face Value. Cost Books at 
Bonds $80 097 000 $71,654,000 
Investment stocks and rights ...127,759,000 $131,182,000 98 275,000 
Other stock Say 70 623,000 ‘ 39,311,000 


The entire free assets, excluding the $29,172,000 advanced for new con 
struction and the unmortgaged railroads are, therefore, in round figures, 
$243,000 ,000. 

The company also has 1,628 miles of completed road unmortgaged, 
against which it is expecting to issue and nets in its treasury $70,000 000 
to $80,000,000 of first mortgage bonds.—V. 84, p. 1053, 932 

United Railroads of San Francisco.— Proposed Issue of 
l’irst Preferred Stock.—See report of United Ra‘lways Inves:- 
ment Co. on a preceding pag’; a’so official statement in 
alvert sng columns. 

Preliminary Siatement of Earninys for Year 19035.—See 
aloresa‘d re port 

Sirtke.—On Aug. 26 1903 the company’s cav men, althovgh 

under a wage content hav ng some months to run, went 
ot on stiri ‘a'ming more wages on account of the ab- 
normal conditions produced by the earthquake. The matter 
was arbitrated and the mn were awarded an increase of 
2214% back pay and on Apzil 20 the company began, d’s- 
trib it.ng some $417,000 on th’s account. For the future 
the company offered to continue for one year Bg h'gh rate 
of pay awarded by the arbiters, but the men, dem: anding 
tically $3 a day and an eight-hour day, on May 5 went 
out on strike. The s¢ntiment of the publie is with the 
company. Some blood has been shed and on May 9 no 
effort was being made to run ears in the bes‘ncss section. — 
V. 84, p. 572, 302. 

United Railways & Electric Co. of Baltimore.—/onds 
Resold.—See Maryland Electric Railways above.—V. 84, 
p. 993, 869. 

Virginia Passenger & Power Co.—-Serurate Receiver Not 
Allowed.—Judgs Waddill in the United States Cireuit Court 
at R’chmond on May 5 denied the application of the Metro- 
politan Trus. Co. of New York, as trustee of the Richmond 
Passenger & Power debenture mortgage bonds of 1900, to 
file a new petition in the pending lit:gation. 

The proposed petition requested the appointment of an additional 
receiver to Willlam Northrup and Henry T. Wickham, the present recelvers, 
the three recelvers to continue to act as\such until the court shall have 
determined what property Is subject to the lien of the debenture mortgage; 
the discharge thereupon of the present receivers, as such, of the property, 
subject to the debenture mortgage and the delivery of such propeity to 
the oatinene receiver after accounting for all earnings derived therefrom. 
vs oy 

Wabash RR.—Listed.—The New York Stock Exchange 
has l’sted $25,950,000 first refunding and extens’o1 s 50-yeaz 
1% bonds, with power to the committee to add from time to 
time $140,000 additional on official not’ce of dis ribut on, 
making the total authorized to be listed $24,090,00). 

Of the aforesald bonds, $19,090,000 were Issued in exchane for debenture 
\ and B bonds as below shown (per plan in V. 8&3, p. 437, 626) and the re- 
maining $4,860,000, as a part of the $5,000,000 reserved under Sec. 1, 
have been issued as follows: $60,000 to de fray in part thee xpense of carrying 
out said plan of exchange of debenture mortgage bonds; and $4,800,000 
the company has agreed to pledge as part collateral for an issue of $6,160,000 
par value of 2-year 5°% gold notes to be dated May 10 1907 and to be Issued 
in extension of a lice amount of notes maturing upon that date (V. &4, 
p. 869, 504.) The balance, $140,000, of said $5,000,000 of bonds are held 
in the treasury avallable for any lawful corporate purpose. 

Debentures A and B Issued and Exchanged—New Bonds Issued Therefor. 


Issued. Stil) Out. Exe changed 
Series A $3,500,000 $543,000 $2,957,000 for $2,351,000 new bonds 
Series B_._.26,500,000 3,251,000 28,249,000 for 16,739,000 new bonds 


Report Prematuré Chairman of the Board E. T. Joffery, 
when asked by the ‘Chronicle’ concerning the statements 
that the Wabash and the Wheeling & Lake Erie railroads are 
to be double-tracked from Pittsburgh to Chicago 
within a year, and that it has also been dee’ded to double- 
track the Wabash from Chicago to the Missouri River, 
replied: ‘This is all premature. Nothing contemplated 
this calendar year.’”-—V. 84, p. 1053, 997. 

Washington (D. C.) Railway & Electric Co.—7'ermination 
of Voting Trust.—The voting trustees give notice that the 
voting trust will expire June 1. Holders of stock trust 
certificates may obtain the stock represented thereby on 
and after June 1 at the office of Commercial Trust Co. of 
New Jersey upon surrender of trust certificates. —V. 84, p. 
1054, 745. 

Washington Traction Co., Springfield, Ohio.—Receiver- 
ship.—On May 6 Stacey B. Rankin was appointed receiver 
of this company on application of the Guaranty Title & Trust 
Co. of Pittsburgh. A press dispatch says that ‘the company 
has not paid a cent of the $66,000 purchase money” due for 
the acquisition of the property in 1905 (V. 82, p. 1103).— 
V. 84, p. 572. 

















INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Silk Co., New York.—Increase of Stock.—This 
company, recently organized to bring under one management 
a number of silk properties, has called a meeting of its share- 
holders, to be held at Room 707, No. 34 Nassau St., New 
York City, on May 23, for the purpose ‘of voting upon an in- 
crease of the capital stock from $6,250,000, “divided into 
$2,750,000 preferred stock and $3,500,000 common stock, to 
$11,000,000, divided into $5,000,000 preferred stock and 
$6,000,000 common stock. Par of shares, $100 each. 
We understand that no bond issue is proposed. Samuel B. 
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Lawrence is President, and Henry C. Everdell, Secretary.— 


V. 84, p. 998. 

Baltimore Electric Co.—Consolidation.—The shareholders 
of the Baltimore Electric Power Co. and its subsidiary, the 
Maryland Telephone & Telegraph Co., on May 4 voted to 
consolidate the two companies under the name of the Balti- 
more Electric Co. (Compare V. 84, p. 1054.) 

The bonds of the merging companies have been deposited with the 
Baltimore Trust & Guarantee Co, of Baltimore and the Northern Trust Co. 
of Philadelphia, and It ‘Is understood will be exchanged, par for par, for 
new bonds of an issue of $7,500,000 

The authorized capital stock of the new company, It Is understood, I 
$4,400,000, of which $1,000,000 Is to be 5% cumulative preferred and $3, 
400,000 Is to be common stock Of the latter stock, issued dollar for dollar 
for the shares of the old companies, $900,000 goes into the treasury of the 
new corporation to represent a like amount of the stock of the Maryland 
Telephone & Telegrapn Co., which for some time past has been owned by 
the Power Company; the outstanding common stock of the new company 
is, therefore, to be $2,500,000 The preferred stock $1,000,000, It Is 
understood, will be sold at once to provide for payment of floating debt, &e. 

Officers of the new company: President, David E. Evans; First Vice 
Pres., Sydney L. Wright; Second Vice-Pres., B. S. Josselyn; Secretary, W. 
T. Spring; Treasurer, R. F Bonsal 

The Maryland Telephone Co. has been incorporated with an authorized 
capital stock of $1,000,000 in $100 shares, as an auxiliary of the consolidated 
company. 

Compare p Bs aryland Tele 7 & Tek ere a C 0. on V. 77, p. 2096; V. 79, 
p. 631; V. , p. 1061; V. 81, p. 268; V. V. 84, p. 1054 

rer Aad Electric Power Co. yj canibitien tes Balti- 
more Electric Co. above.—V. 84, p. 1054. 

Batopilas Mining Co.—On ‘Unlisted Sheet.’”’—The New 
York Stock Exchange has admitted to dealings in the un- 
listed department $8,925,360 capital stock ($20.par) ad- 
mitted to quotation, with authority to the Committee to add 
from time to time, prior to Nov. 11907, $13,900 additional 
on notice that it has been exchanged for stock of antecedent 
companies. Stock is to be traded in at dollars per share.— 
Office 45 Broadway, New York. 

Beatrice (Neb.) Gas & Power Co.—Bond Issue.—A first 
mortgage has been filed to the Superior Savings & Trust Co., 
as trustee, to secure an issue of $100,000 6% gold bonds. 

The bonds are dated Jan. 15 1907 and will mature Jan. 15 1927, but are 
subject to call Jan. 15 1917 at 105. Denomination $500 and $1,000. 
Interest payable Jan. 15 and July 15 at office of trustee. The mortgage 
covers plant at Beatrice; $60,000 bonds are outstanding and $40,000 
reserved for new construction. Company was incorporated in Nebraska in 
1906 to operate gas and electric light and power plant. Stock, $150,000, 
all issued, par $100. An independent company having a new franchise; 
“not connected in any way with the old company,” the City Gas Co. of 
Beatrice, now in receiver's hands (V. 81, p. 1725, 1317). Charles F. Lang 
is President and Ernest S. Hough, Secretary and Treasurer. 

Boston Consolidated Copper & Gold Mining Co.—Called 
Bonds.—The following comes from London: 

The company will on Nov. 1 1907 redeem the whole of the outstanding 
first mortgage debentures at £105 per £100 ($487) debenture on presenta- 
tion either at Capel House, New Broad Street, London, E. C., or at 79 Milk 
Street, Boston, U. S. A., and either in Enelish or American currency, as 
the case may be. (Of the original Issue, $250,000, about half, it Is under- 
stood, has been converted into stock.) (V. 81, p. 1794).—V. 82, p. 394, 
630 

(J. G.) Brill Co., Philadelphia.—Prejerred Stock Offered.— 
Edward B. Smith & Co., New York and Philadelphia, are 
offering at par and accrued dividends, by advertisement on 
another page, the preferred shares of this le ading builder 
of street railway cars. A circular says: 

The company has a capacity for constructing 3,500 cars and 6,000 trucks 
per annum, having a valuation of $8,000,000. The company has a surplus 
of quick assets of more than $2,000,000. There are at present on its books 
orders amounting to more than $4,000,000. There is no bonded debt, 
except a mortgage for $400,000 on one plant. No bonded debt may be 
created without the consent of 756 of the preferred stock. 

See full particulars in V. 84, p. 998, 869, 751. 

The Brill business in Philadelphia was founded in 1869. The company 
has had an enviable history of uniform success, and has paid dividends 
from its foundation. ‘The ge ay business Is extensive, Its cars being 
in use in the Fee ar cities of this country and in Europe, South America, 
Philippine ands, Africa, Japan, Australia and Indla. To broaden the 
scope of its cae a plant has been acquired for construction of cars for steam 
roads to meet a growing demand arising from the electrification of steam 
rallways. 

Butte Central & Boston Copper Corp.—Reduction of 
Capital Stock.—The shareholders will meet in Portland, Me., 
May 22, to vote on redueing the capital stock from $15,000,- 
000, consisting of $5,000,000 preferred and $10,000,000 
common stock, to $6,000,000, of which $2,000,000 will be 
7% cumulative participating preferred and $4,000,000 com- 
mon stock. About $1,000,000 each in preferred and com- 
mon will remain in the treasury. The official notice says 

When the capitalization was fixed at $15,000,000, It was Intended that 
several large tracts of copper lands should be acquired and developed; tn- 
vestigation, however. proved the undesirability of acquiring those proper- 
tles, as some of the property already acquired is proving so rich these are 
now unnecessary. The Ophir Mine alone gives Indication of proving one 
of the richest mines In Butte. The reduced capitalization, we think, Is 
amply sufficient for all purposes of the corporation, and assure, in our 
opinion, certain and permanent returns to the stockholders, while relleving 
the corporation from the burden of unissued capitalization and fees and 
taxes thereon.—V. 83, p. 1413. 

(J. I.) Case Threshing Machine Co., Racine, Wis.— New 
Stock and Bonds.—The company on May 2 filed a certificate 
of increase of stock from $2,000,000 to $5,000,000 and has 
made a mortgage to the First Trust & Savings Bank of 
Chicago as trustee to secure anissue of $3,500,000 first mort- 
gage bonds. 

Bonds Ojjered.—Peabody, Houghteling & Co., Chicago, 
are offering at prices to net the investor 514% the entire 
issue of $3,500,000 first mortgage 5% serial gold bonds, 
dated May | 1907, and due $300,000 yearly on Nov. 1 1908 
to 1918, and $200,000 in 1919, but redeemable in the reverse 
of numerical order on May 1 1908, or on interest dates there- 
after, at 10214 and interest. Denominations $1,000 and 
$500 c*; interest payable at the office of the trustee in Chicago 
and at the First National Bank of New York. ‘The average 
annual net earnings for the five fiscal years ending Dec. 31 
1906 have been $887,900, being more than five times the 
maximum annual interest charge of $175,000 on this issue, 
and leaves available $712,900 for the annual payment on 


$ 
account of principal, $300,000. 














Abstract of Letter from President Frank K. Bull, Dated Racine, May 41907 

The business was started by the late Jerome I. Case in 1842; in 1880 the 
present company was Incorporated, with a full-paid capital of $1,000,000. 
Since that time $3,100,000 has been paid in cash into capital and surplus 
account, all other additions to capital and surplus having come from the 
profits of the business. The company has never had an unprofitable year 
and has paid in dividends since 1880 an aggregate amount of $7,750,000, 
besides adding over $4,000.000 to its capital and surplus. The sales during 
the past nine years have more than quadrupled and the net earnings have 
grown from $238.000 in 1897 to over $1,100,000 in 1906. In addition to 
the large annual expenditure which is made out of earnings to maintain 
the high standard of the plant and its equipment, ample provision has been 
made annually for depreciation before arriving at these profits 

The business of the company Is by far the largest of its kind in this coun 
try. The company has 35 branch houses In this and other countries, in 
cluding houses at Minneapolis, Fargo, Spokane, Des Moines, Lincoln, Kansas 
City, Denver, Dallas, Syracuse, and many other cities, in addition to which 
it has over 6,000 local agencies, covering practically the entire grain-growing 
territory of this and other countries. Our line of manufacture includes 
farm engines, both portable and traction, and threshing machines. 

rhis bond issue of $3,500,000 is made for the purpose of funding the 
floating debt, and, when issued, will constitute the entire debt of the cor 
poration, excepting, of course, the usual operating accounts. Pledged as 
additional security for the bonds there are 250.000 notes received from 
the sale of threshing machinery, in every case secured by chattel mortgage 
on the machinery sold and tn many cases by chattel mortgage on other 
property or by mortgage on farm lands or other real estate 
Approximate Condition (as of Jan. 1 1907) After Completion of Funding. 

Resources ($12,149,519)-— Liabilities ($12,149,519)— 


$e 











Real estate, buildings, ma- Capital stock ._.....---- $5,000 ,000 
chinery & personal prop_$2,3 -. CD ae 3,000 ,090 
aes rial (raw and manuf.) 3,279,565 | Undivided’ profits nents 175,488 
Cash, accts. & bills receiv. 6, rity J eee 3,500,000 
Sundi y other assets- - - 97,895 | Accounts payable - - 474,031 


Accountants’ Certificate, Chicago, May 4 1907. 

We have examined the books of the company for the five years ending 
Dec. 31 1906 and we find: 
~ a of = Business before caaniee Interest on Borrowed Money. 

03. 1904. 1% 1906. Ann. Avg. 
$800, 132 $1, Ove, 559 $599,428 $844, 306 $1,108,075 $887,900 

The principal officers being the principal stockholde rs recelve no salaries. 

Incorporating in the balance sheet of Dec. 31 1906 (1) the $1,100,000 
additional capital stock since issued and paid for at par and (2) the $3,500, 
000 first mortgage bonds, we find that the net assets over and above all 
current liabilities on that date would amount to $11,675,488, including 
patents at the book value of $250,000, but excluding any value for good- 
will, and after making ample reserves for depreciation and bad and doubtful 
accounts, and for the cost of collection of notes and bills receivable. 

The notes and bills receivable, taken by the company for the sale of Its 
product, were liquidated during the elght years ending Dec. 31 1906 to an 
aggregate par value of $20,572,831, and realized in cash on account of the 
principal alone $19,841,806, the realizations thus amounting to 96.45 °% 
of the face value, without taking Into account the interest of not less than 
6% per annum accruing thereon, which has been more than sufficient to 
pay the costs of collection.—V. 83, p. 892: V. 78, p. 1169; V. 77, p. 2099. 

Chester County Gas Co.—Change in Control.—See United 
Gas & Improvement Co. under ‘Annual Reports” on a pre- 
ceding page. 

Columbus (0.) Public Service Co.—No New Stock.—The 
newspaper report that the shareholders at the annual meet- 
ing on April 8 were to consider a proposition to increase the 

capital stock by the issue of $250,000 additional preferred 

stock, it appears was unauthorized. The stockholders, we 
are informed, were not asked to vote on issuing any addi- 
tional securities at their annual meeting.—V. 82, p. 1271. 

Consumers’ Gas Co., Toronto.—wStock Ojjering.—The 
“Toronto Globe” of May 4 says that the company will sell 
at public auction 6,000 shares ($300,000) of the capital stock 
on June 6.—Compare V. 84, p. 628. 


Cornwall (Pa.) Ore Banks Co.—Control Now Owned by 
Pe mnsylvania Steel Co.—See that company under ‘Annual 
Reports” on a preceding page. 

Edison Electric Illuminating Co. of Boston.—Stock Sold. 
—The $1,090,200 capital stock offered by the company at 
auction on May 8 was bid in, chiefly by leading bankers and 
brokers, at prices ranging from 202 to 20434, only 100 shares 
being sold at the maximum figure. The upset price was 
$195 a share. 

Number of Shares Purchased and Prices Paid by Principal Purchasers. 
3,350 Kidder, Peabody & Co- 04% @20214 

ne maaan OW OibOL.........--.20c..naecane “303 16 @ 20256 
2,250 Lee, Higginson & Co...............- 203 % @ 202 

550 Tower, Underwood & Co -203% @ 202% 
1,000 J. R. Williston & Co____... ‘ 202 

I EN is, eine nines desea seehininnam end manandl 202% @ 202% 

350 Francis Henshaw & Co 203 @202 

8 SO 8 202% @ 202% 
—V. 84, p. 1055, 934. 

Edison Electric Illuminating Co. of Brockton.—New Stock. 
—The Massachusetts Gas & Electric Commission has author- 
ized the company to issue at par $550,000 additional capital 
stock to retire floating debt.—V. 80, p. 1060. 

Edison Electric Light Co., York, Pa.—Description oj 
Plant.—The “Electrical World” of May 4 has an illustrated 
article describing this company’s remodeled and enlarged 
power plant. 

Electric Vehicle Co.—Litigation Discontinued.—Contrary 
to the recent newspaper report stating that the Court of 
Appeals has handed down a decision holding the former 
directors liable for the amount of dividends distributed in 
1899 and 1900, we learn that the several actions brought 
for the purpose have all been discontinued by consent. A 
decision favorable to the directors was rendered by the Court 
of Errors and Appeals in March 1903. Compare V. 76, p 
657.—V. 79, p. 1464. 

Equitable Illuminating Gas Light Co., Philadelphia.— 
Status.—See United Gas & Improvement Co. under “Annual 
Reports” on a preceding page.—V. 84, p. 1055, 274. 

Fairmont Coal Co.—Notes Ojjered.—Mercantile Trust «& 
Deposit Co., Baltimore, and Potter, Cho: ite & Prentice, New 
York, are offering at 97 and interest “‘yielding 65 4m. the 
unsold portion ($850,000) of the issue of $2,000,000 5% 
collateral notes fully describe ai in our issue of March 16, p.628. 

The par value of these notes is $5,000 and $1,000 (see V. 84, p. 696). 
The. Windsor Trust Co. of New York ‘is trustee Among the collateral is 
stock in the Northwestern Fuel Co. and first mortgage bonds of the Pitts 
burgh & Fairmont Fuel Co. 4 _ Southern Coal & Iron Co. as shawn 
n V. 84, p. 628.—V. 84, p. 69 
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Federal Sugar Refining Co. (of New York).—New Parent 
Company—Payment of All Arrears of Preferred Dividends.— 
This company was incorporated at Albany on May 6 with 
$10,000,000 of authorized capital stock, of which $3,322 
is to be 6% cumulative preferred stock and $6,677,200 
common stock, to take over, dollar for dollar, the same 
amount of outstanding stock, common and preferred, respec- 
tively, of the Federal Sugar Refining Co. of New Je 18 y (see 
full statement to New York Stock E xchange in V. 84, p. 
691, 870), which, in turn, owns the entire $100,000 stock of 
the Federal Sugar Refining Co. of Yonkers, the operating 
concern. President C. A. Spreckels, in a circular addressed 
to the stockholders of the New Jersey company, says: 

The authorized capital stock of the newly organized New York company 
is $10,000,000, and of this amount $3,322,800 is preferred stock (the same 
amount as the outstanding preferredjstock of your company) and the rights 
and privileges pertaining to the preferred stock are the same as those 
pertaining to the preferred stock which you now hold. The remainder of 
the capital stock of the New York company, namely, $6,677,200, is common 
stock (the same amount as the outstanding common stock of your com- 
pany) and with the same rights and privileges. 

The new company has offered to issue its common stock in exchange for 
the outstanding common stock of this company, share for share, and has 
also offered to issue its preferred stock in exchange for the outstanding 
preferred stock of this company, share for share, and at the same time to 
pay to the preferred shareholders of this company at the time of their 
making such exchange, the sum of $6 per share in cash, that being the 
amount of arrears of dividends on the preferred stock of this company; this 
offer to remain open for twenty days. Over two-thirds of the oustanding 
capital stock has already been turned in in exchange on the plan mentioned 
above. Steps will be taken to list the new shares on the New York Stock 
Exchange as soon as the transaction is completed. In addition to the 
ahove, you will receive a 3% dividend on your preferred shares on May 28 
1907, being the dividend declared May 6 1907 to stockholders of record 
May 7 1907. 

Upon your sending your certificates of stock to Abner H. Platt, Presi- 
dent, care of First National Bank, Jersey City, endorsed in blank, the stock 
of the Federal Sugar Refining Co. (of New Y ork) will be issued in exchange 
therefor and a check given at the rate of $6 per share for the preferred. 
Mr. Platt will be in attendance for that purpose from 12 to 1 o’clock each 
business day.—-V. 84, p. 870, 691. 

Gilbert (Wm. L.) Clock Co., Winsted, Conn.—New Stock. 
—President and ‘Treasurer James G. Woodruff on May 4 
wrote: 

The new capital stock authorized ($1,500,000, viz., $500,000 to $2,000,- 
000,—Ed.) may not be taken up for some time.’ The great increase in our 
business may call for more capital later on, but for the present there will be 
= change. (Bond issue, if any, not disclosed.—Ed.) Compare V. 84, p. 

96. 


Grand Rapids (Mich.) Hydraulic Co.—Decision.—Judge 
Willis B. Perkins in the Circuit Court at Grand Rapids on 
May 7 handed down a decision in the quo warranto proceed- 
ings brought by Attorney-General Bird sustaining the con- 
tention of the latter that the company has no longer any 
right to transact business, and also the Act of the Legislature 
forfeiting its charter passed last year. Compare V. 84, p. 934. 


Hackensack Water Co., Weehawken, N. J.—New Stock.— 
The directors have decided to issue $1,000,000 new common 
stock and to give to each stockholder of record on May 

1907 the right to subscribe at par on or before May 21 for 
such stock, at the rate of one share of new stock for every 
two shares of his present holdings, common or preferred. 

Subscriptions must be paid at the office of Hudson Trust Co., Hoboken, 
60 % June 1, 20 % June 30, and the remaining 20 % Dec. 1 1907, when stock 
certificate s will be delivered and interest — at the rate of 6% on previous 
payments. Payment in full of all installments may be made on June 1 
1907, in which case the new stock will be delivered and will carry dividends 
from that date. An extra cash dividend of 25% has been declared on 
all stock of record May 1 1907, payable June 1 1907, the same date at which 
the usual dividend of 3 % will be paid.—V. 79, p. 2799. 


Houston (Tex.) Oil Co.—Court Order Requires Kirby Lum- 
ber Co. to Pay $120,000 a Month.—Referring to the para- 
graph in our issue of April 13, page 870, it appears from the 
copy of the order of the Circuit Court of the United States 
for the Southern District of Texas given below that it was 
not merely in consequence of an agreement between the 
receivers of the Houston Oil Co. and the Kirby Lumber Co., 
but a direct order of the Court that compels the Kirby Lum- 
ber Co. to pay for 24,000,000 feet of timber at $5 per 1,000, 
aggregating $120,000 per month, whether they cut it or not, 
until Feb. 1908. The proceeds of the above 24,000,000 
feet of timber per month are paid into Court to meet current 
operations of the Houston Oil Co. (under strict supervision 
of the court) and “timber certificate” payments; and the 
Court, it would seem, was influenced in making the order 
by the fact that about $120,000 per month is necessary in 
order to meet the principal and interest of timber certifi- 
cates, before the expiration of the six months’ limit which, 
under the mortgage, would constitute a default. 

Abstract of Order of Circuit Court of the United States Filed Apr. 1 1907. 


On this April 1st 1907 came on to be considered an agreement reached 
between the receiver of the Houston Oil Co. of Texas and the receivers of 
the Kirby Lumber Co. in relation to the cutting of timber and payments 
therefor from this date up to Feb. 1 1908; and it appearing to the Court that 
said agreement contemplates the payment by the receivers of the Kirby 
Lumber Co. to the receiver of the Houston Oll Co. for 24,000,000 feet of 
timber monthly, beginning with April 15 1907, whether that amount of 
stumpage is cut from the lands of the Houston Oil Co. or not, up to Feb. 1 
1908; and it further appearing that said payments are necessaty to enable 
the receiver of the Houston Oil Co. of Texas to meet current operations 
and timber certificate payments, and that, under existing conditions it 
may not be to the best interest of the Kirby Lumber Co. to actually cut said 
24,000,000 feet of timber monthly, it is therefore ordered that the re 
ceivers of the Kirby Lumber Co. pay the receiver of the Houston Oil Co. of 
Texas for 24,000,000 feet of timber monthly, beginning April 15 1907 and 
ending Feb. 1 1908, and that the stumpage payment for January 1908, 
which would ordinarily be payable on Feb. 15, be made on Jan. 20 1908, if 
the receiver of the Houston Oil Co should require said payment; said 

ayments when made tobe credited to the receivers of the Kirby Lum— 
ver Co. upon the books of the Houston Oll Co. as for stumpage paid for at 
the rate of $5.00 per 1,000 feet. 

This order is supplementary to the orders of this Court made and entered 
on April 16 1904 and on Jan. 5 1905, re res. and is governed by sald 
order of April 16 1904.—V. 84, p. 870, 


Hudson River Electric Power Co.—New Bond Issue.— 
This company has applied to the New York State Gas Com- 
mission for permission to issue ‘consolidated and refunding 
mortgage” bonds to the amount of $3,232,000, under a 











mortgage executed April 24 1907, securing a proposed issue 
of not to exceed $30,000,000. ‘Albany Argus” says: 

The purpose of the proposed issue is to provide for the purchase of the 
flowage rights of a large reservoir on the Sacandaga River in the counties of 
Saratoga and Fulton, the construction of a dam and power-house at Conk 
lingville, N. Y., with the necessary transmission lines and sub-stations, and 
other purposes. The company *s capital stock is $10,000,000, of which there 
is now issued $5,777,300.- The amount of bonds at present outstanding 
is $4,140,000, issued under a first mortgage dated Jan. 2 1904.—V. 83,p.972. 

Jamaica Water Supply Co.—Maturing Bonds—Option oj 
Exchange.—President Charles A. Lockwood gives notice: 

The first mortgage 6° bonds due June 1 1907 will be paid at maturity, 
principal and interest, on presentation at the People’s Trust Co., 181-183 
Montague Street, Brooklyn. Holders are offered the option of exchanging 
their present holdings for Jamaica Water Supply Co. unified first mortgage 
5° gold bonds due July 1 1954 at 98 and accrued interest. 

Journeay & Burnham, Brooklyn, N. Y.—/eceivership.— 
At Brooklyn on April 9, by the request of the directors, 
a me Court Justice Thomas appointed President William 

Phillips as receiver of the property. Yesterday Supreme 
( ‘ourt Justice Ke ly in Brooklyn authorized the receiver to 
sell the merchandise, fixtures and delivery system to the 
highest bidder. 

The company, it is stated, has a surplus of assets over liabilities, its float- 
ing debt, according to one account, consisting of about $23, 000 in notes 
and some $75,000 in unpaid bills; but the directors believe that it is better 
to sell the business as a whole than to run the risk of continuing it on a losing 
basis. In 1901 the capital stock, originally $1,000,000 (of which $500,000 
was cumulative 8% preferred) was reduced to $500,000, all of one class, of 
which $100,000 was held in the treasury at last advices. Compare V. 84, 
p. 573; V. 72, p. 1139, 778; V. 70, p. 1293. 

Kansas City (Mo.) Gas Co.—JLease.—See United Gas & 
Improvement Co. under ‘‘Annual Reports” on a preceding 
page.—V. 83, p. 821. 

Kansas City Pipe Line Co.—JLease.—See United Gas & 
Improvement Co. under ‘‘Annual Reports” on a preceding 
page. 

Kansas Natural Gas Co.—JLease.—See United Gas & Im- 
provement Co. under ‘“‘Annual Reports” on a preceding page. 
—V.84, p. 568. 

Lehigh Portland Cement Oo., Allentown, Pa.—New Stock. 
—The company on Jan. 30 1907 filed a certificate of increase 
of authorized capital stock from $4,000,000 to $7,500,000, 
The amount outstanding was recently increased from 
$3,794,850 to $7,731,750; par $50. 

zuensponnend in Pennsylvania Nov. 26 1897 with capital stock of $250,- 
000, which in May 1899 was increased to $350,000; in April 1900 to $800, 000; 
in January 1902 to $1,350,000; in February 1902 to $1,857,000; In July ‘1908 
to $1,870,000; in February 1906 to $3,740,000; in June 1906 to $3,765,350, 
and in November 1906 to $3,794,850, these increased amounts being out- 
standing at the dates named. By election return filed Jan. 30 1907 the 
limit of issue was increased from $4,000,000 to $7,500,000. (Compare 
North American Portland Cement Co. in V. 83, p. 1416; V. 84, p. 163.) 

An exchange says: ‘‘The company has acquired the entire pro y of 
the Mitchell Lime Co. at Mitchell, Ind., and will build a $1,500,000 Portland 
cement mill in the neighborhood of Mason City, Iowa, having recently 
purchased 500 acres of land tg that ——- Charles A 
General Manager, resigned Feb —vV. 84. p. 163. 

Maryland Telephone & thinset Co.—Consolidation .— 
See Saleas Electric Co above.—V. 84, p. 


Merchants’ & |Miners’ Transportation Co., Baltimore.— 
New Ofjicers.—Charles 8. Mellen, President of the New York 
New Haven & Hartford RR Co., and J. 8. Hemingway, a 
director in the same company, have been elected to the 
board to succeed W. Kennedy Cromwell and E. P. Whitney, 
who has resigned. J.H. Robinette was made Secretary and 
Treasurer. Compare V. 84, p. 1056, 999. 


Mexican Telegraph ©o.—Tezt of Annual Report.—The 
earnings and balance sheet for the calendar year 1906 were 
given in our issue of Apr. 6, p. 801. In the printed report 
dated Mar. 26 1907 President Scrymser says: 


The contract for mapas and laying the direct cable between New York 
and Colon, Isthmus of Panama, referred to in my last circular, has —_ 
awarded to the Telegraph Construction & Maintenance Co., Lim., 
London, and there a — to be no doubt that it will be completed and 4 
operation by about Aug. 1 next, as anticipated. It has been agreed that 
the cost of this cable shall be shared between the Mexican Telegraph Co. 
and the Central & South American celogrenn Co. in proportion to the 
waeoge of the present oye in the Gulf of Mexico, 1.e., 738 miles from New 
York will be owned by the Mexican Telegraph Co. and the remainder, 
estimated at 1,563 miles, eye the stations at Guantanamo, Cuba and 
Colon, will be owned b by t the Central & South American Telegraph Co. The 
traffic accruing from the use of this cable will continue as now u 7 the 
same mileage basis. The three cables in the Gulf of Mexico owned our 
company, also its land lines from Vera Cruz to Mexico, are In perfect ous ng 
order. The rapid growth of your Mexican traffic would soon have require 
another Gulf mA to insure its prompt transmission during business hours; 
this, however, will be avoided by the establishment of the New York-Colon 
Cates 00 Sean the South American traffic will be largely diverted.—V. 84 
Pp s 

Minnesota Thresher (Manufacturing) Co.—Assessment— 
Litigation.—Chief Justice Baldwin of the Connecticut Su- 
preme Court of Errors has granted Theodore R. Converse of 
Stillwater, Minn., as receiver, a writ of error for the removal 
to the United States Supreme Court of suits brought against 
the Aetna National Bank of Hartford and First National 
Bank of Suffield, Conn. to collect an assessment of $18 a 
share (36%) levied on the stockholders under the double- 
liability provision of the Minnesota law, to pay the claims of 
creditors. 

The Supreme Court of Connecticut decided the cases adversely to the 
receiver. The assessment was levied under a ruling of the Supreme Court 
of Minnesota. An editorial article in our Issue of March 3 1906, page 484, 
reviewed a decision of the United States Supreme Court holding the assess- 
= nt invalid as against another bank. The Merchants’ National Bank of 

Paul, a large creditor, has applied to the District Court at Stillwater 
ba an order levying an additional Assessment of 64 %, bringing the amount 
up to the full statutory (double) Hability. The he aring on this petition is 
set for June 11. Compare V. 74, p. 481; V. 82, p. 484. 


Municipal Gas Co., Albany, N. Y.—Reduction in Price of 
Gas.—Governor Hughes on April 26 signed the bill of Senator 
Grattan, reducing the price of gas in Albany from $1 30 to 
$1 per 1,000 cubic feet, with a prescribed minimum for illumi- 
nating power and gas pressure.—V. 82, p. 104. 





For other Investment News see page 1125. @ 
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GENERAL ELECTRIC COMPANY. 


FIFTEENTH ANNUAL REPORT—FOR THE 


FISCAL YEAR ENDING JANUARY 31 1907. 












Schenectady, \. Y., April 27 1907. | 


To the Stockholders of the General Electric Company 


The profits of your Company for the year ending Jan. 51st 


including $329,702 55 from securities sold, $475,000 


1Qu7 

increased value of Security Holding Companies, and §417 

586 19 from royalties, dividends, sundry profits, ete.), 
after deducting all patent, general and miscellaneous ex 


and 
this being 


tlon and losses 


penses, and allowances for depreci 
Plants 


writing off $2,834,125 80 from Factory 


substentially 74° of all expenditures thereon during the 
year—-were $8 427,842 68 
Paid in dividends during the year 4,344,342 00 
$4,083,500 68 

Written off Patent Franchises and Good-Will Account 

which on January 31 1897 stood on the books of the Com 
ant $8,000,000, to reduce It to the nominal sum of $1 999.999 00 


pany 


Carried to Surplus Account . 
Amount of surplus at the end of last flical year was i2, 





Total surplus January 31 1907__- $15 
sales billed by your Company to its customers for the 
nearly $17,000,000 more than for the previous 
10% . 
months of the 


The 
past year were 
showing an increase 
billed for the 

more than 50% greater than last yeu 10ul 
continue, additional capital will be 


in shipments of about 
sales first two 
fiscal yeai 
this growth in busines 
required 
Details of 


are 


the business in the Selling and Manufacturing 


Departments may be found in the reports of the First and 
Third Vice-President 
The Financial Report of the Treasurer and General 


uso submitted, Attention is called to the infor- 


Auditor is 
mation given therein as to the recent increase in the share 
capital of the Company. 
The certificate of Public Accountants is attached hereto 
There » appended a Consolidated Balance Sheet of 


is alse 
the Affiliated 
By order of the 


Compa ics. 
Board. 
Pre rile ni 


C. A. COFFIN 


-RESIDENT'S 


Schenectady, \ 3 


REPOR1 
. April 1st 1907 


lent Genera ‘Company 





C. A. Cojfin, Esq 
Su I submit 
ing January 31 


Wing report for the fiscal year end 





SALES AND ORDERS 
lied to cu $60 071,885 


stomer o 
60,483 659 


Total sales (amount | 
Total orders received 


Comparison with previous years: 





ending J ?. Bist Amount hil / Orders received 
358 Ose $34,350,840 
; 39,944,454 


39,060 038 
35,094,807 
50,044 ,272 


60 483 659 











oO ‘ i only apparatus m by the General 
Llect ( par ne not inciude such Items as sery of experts 
labo lati f it and transportation. supply ma lal, bollers 
eneir of « le manufacture, and bare copper wire \U these 

Iter neluded mount billed.’ 


last ten years the amounts billed have increased 
from $12,540,994 in 1896 to $60,071,883 in 1906, an uverage 
incr e of 17 cent per year. 

The very large inerease in the 
the past year, t« 


per 
ry business of the Company 





during gether with the difficulty and delay in 
obtai g raw materials, have made it very difficult to meet 
the requirements of our customers as to deliveries 


IS STEAM TURBINES 

the past year turbo-generators of an aggregate 
more than 350,000 H. P. have been sold. 

irtis turbines have been installed in Japan. 

turbines for installation in England, 

Ireland, France, Germany, South Africa, Cuba, Mexico, 

Canada, Brazil, New Zealand, Siam, Peru, Aigeria and Spain. 

On January 29th 1907 an official test made by the 
enginecrs of the Boston Edison Company of one of the 5,000 
K. W. turbines in its station. Under the normal operating 
conditions the test showed a steam economy of 13.586 Ibs. of 
ateam per K. W. hour. 

On Feb. 25 1907 one of four 8,000 K. W. turbines in opera 
tion at the Fiske Street Station of the Chicago Edison Co. 
was unofficially tested under the regular operating conditions 
and showed a steam economy of less than 13 Ibs. of steam per 
K. W. hour. This test proves beyond question the pre 
eminence of the Curtis turbine in respect of steam economy. 
This test, moreover, showed the remarkable result that from 
6,000 K. W. output to 14,000 K. W. output the steam con- 
sumption varied less than 1.00 Ib. per K. W. output. 
EQUIPMENT OF THE NEW YORK OENTRAL & 

HUDSON RIVER RAILROAD 

The New York Central & Hudson River RR. commenced 
the regular operation of many of ite trains by electric power 


CURT 

During 
capacity of 
Thirty-seven Ct 
We have also sold Curti 


Was 


ELECTRICAL 


on December 11 1906. To-day (April 1 1907) there are 110 
multiple unit electric trains and 30 electric locomotives in 
daily service. The total daily multiple unit train mileage is 
1,250 miles. Sixty trains are handled each day by electric 
locomotives, the daily train mileage being 692 miles 

The electric service is satisfactory in all respect:. The 
delays in service are less than with steam, and the number of 
“dead’’ movements is greatly reduced as compared with 
steam. 

All of the suburban service of the New York Central, and 
the majority of the long-distance trains are to-day operated 
in and out of the Grand Central Station by electric power. 
ELECTRICAL EQUIPMENT OF THE WEST JERSEY & SEASHORE 

RR. (PENNSYLVANIA SYSTEM). 
This steam road from Camden to Atlantic City—a branch 
line of the Pennsylvania RR.—was equipped electrically with 
General Electric Company apparatus in the autumn of 1906. 
This apparatus has operated with complete success. On 
March $list of this year the 58 motor cars (every car in each 
train being a motor car) carried 17,000 people, without delay 
or accident. 
SUPPLIES 

small apparatus, such meters, 
alternating motors, are and incan- 
i etc., have increased 35% 


€ “uti 
aggr 


Sales of supplies and us 

transformers, direct and 

descent lights, wiring devices, ete., 

over the previous year. 40,365 stationary motors, 

gating 565,000 H. P., were sold during the year. 
APPARATUS 


apparatus have also increased, and show the 


rhe 


Sales of large 
same tendency as heretofore towards larger sized units. 
in various lines are: 
Vominal Rating 
9.000 K.\ 
s 7,500 KW 
2,700 K.W 
6,000 K.W 
7,500 K.V 


maximum size 


lerrload Capacity. 
13,500 K.W. 
11,250 K.W 
4,000 K.W. 
9,000 KW. 
11,250 KM 





INCANDESCENT LAMPS 
lhe consumption of incandescent lamps has been very 
large, and great difficulty has been experienced in supplying 


met by large increases 
le for a greatly increased 


next winter season 


»>demand. ‘The situatio: 
in factory facilities which wil 
1 r the 


of incandescent lamps during 








when the maximum demand occurs. 
rhe production of metal and metalized carbon filamen 


rapidly increas: ing 


ay 
218 
FOREIGN BUSINESS 
business of the Foreign Department has shown a 


his business is 





rhe 


gratifying increase over the previous vear. 





well distributed throughout the world 
DAILY S! LY ORDERS 
During the year we have reecived about 235,028 sup} 
orders (not including contracts), an average of 783 per work 





ing day. The record of the past year, compared 
previous y 
Average 
Ing January 31 1900 
P 1902 

1904 

1006 


ars, is as follows 
upply orders reecived per working day: 





ORGANIZATION 
the business of the Company 
ganization. Mr. J. R. Lovejoy 
Sales Manager, Mr. J. G. Barry 
Department, Mr. C. D. Haskins 
and Mr. D. R. Bullen 


th has made it 
hnecessar 
has been appointed Genera 
Manager of the Railway 
Manager of the Lighting Department 
Manager of the Supply Department. 

I desire to express my appreciation of the loyal, efficient 
and hearty co-operation of all Department and Local Office 
Managers and Salesmen in the conduct of the selling business 
during the past year. 


growth ol 


y to expand our or 
| 








Respectfully submitted, 
EUGENE GRIFFIN, First Vice-President. 


THIRD VICE-PRESIDENT’S REPORT. 
Schenectady, N. Y., April 15th 1907. 
A. Cofjin, Esq., President, General Electric Company. 
Sir:—I submit the following report on manufacturing and 
engineering for the fiscal year ending January 31st 1907: 
MANUFAOTURING. 

Expenditures aggregating $3,834,123 80 have been made 
during the year for real estate, erection of new factories, ex- 
tensions to existing buildings, additional machinery, pat- 
terns, special tools, fixtures, etc. P al 


of 
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The following table shows approximately the floor space 
and the number of factory employees during the last five 
years: 


Floor Space. Emplevyees. 

mibean 3,000 ,000 18,000 

isha eid: etnias Saco 3,700 ,000 17,000 
weeeceos 4,100,000 18,000 

eine eao 4,350,000 22,500 

- 4,770,000 28 000 





The land area of all three plants is now about 445 acres. 

The total book value of all the land and buildings (exclud- 
ing machinery, ete.) of the Schenectady, Lynn and Harrison 
factory plants is $5,363,812 88, or about $1 12 per square foot 
of manufacturing floor space of the buildings. 

Schenectady Works.—A building of 237,000 sq. ft. of floor 
area which will be used for the manufacture of large appa- 
ratus, and release space in other parts of the plant for switch- 
board and kindred work, is now nearing completion. 

There are also under construction a Blacksmith and Boiler 
Shop aggregating 39,000 sq. ft. of floor space, an extension 
to the Power House of 18,000 sq. ft., buildings for a wood- 
working plant aggregating 80,000 sq. ft. and an addition of 
26,000 sq. ft. for the manufacture of wire and cable. 

Additional important extensions aggregating 370,000 sq. ft. 
have been authorized. 

The Brass Foundry and other additions mentioned in my 
last report as under construction were completed during the 
year. 

Lynn Works.—The completion of the buildings for the 
manufacture of railway and stationary motors, etc., of 170,- 
000 sq. ft. of floor areca, mentioned in my last report, has been 
delayed by the recent difficulties attending building opera- 
tions, but these buildings will be finished and occupied at 
an early date. 

The extension to the Turbine Building of 45,000 sq. ft. 
has been completed. 

Buildings of 168,000 sq. ft., to provide increased facilities 
for the production of meters, instruments and other work, 
wil: be erected this year. 





. has just been 
mates for the manufacture of high efficiency metal fila- 
ment lamps. 

A four-story building of 120,000 sq. ft., to be located on 
land recently purchased at Ft. Wayne, Ind., and to be de- 
voted to the production of incandescent lamps, has just been 
started. 

Pittsfield Works.—The plant of the Stanley-G. I. Elec. 
Mfg. Co., at Pittsfield, Mass., has been used to a large extent 
for the manufacture of General Electric Company apparatus 
during the past year. It is now used wholly for this purpose, 
and will be operated hereafter as one of the General Electric 
Company’s plants. The floor space at present available is 
370,000 sq. ft., with about 1,700 employees. 

There are now under construction extensions to this plant 
aggregating 178,000 sq. ft. which will be used for the manu- 
facture of transformers, lightning arresters, switches and 
other apparatus. 

ENGINEERING. 


Engineering effort has continued to be largely devoted to 
the extension and improvement of our existing lines of appa- 
ratus, although a large amount of special apparatus has been 
designed to meet novel conditions. 

Long-distance transmission of electricity is now thoroughly 
established in practice, and orders have been received for the 
equipment of a number of new and important installations of 
this kind during the year. The increase in the distance 
covered by such systems has involved the successful solution 
of many difficult problems connected with the generating, 
distributing and controlling apparatus. 

The size and voltage of transformers for use in long-distance 
transmission work continues to increase. We are now build- 
ing on order a number of transformers of 7,500 K. W. 
capacity, for operation at 104,000 volts. 

Our high tension switching apparatus has been still further 
developed during the year; one notable instance has been the 
design and successful testing of a switching device for 100,000 
volt operation. 

Our line of steam turbine generators has been enlarged and 
improved. ‘The first of our 8,000 K. W. turbine machines 
was started at the station of the Chicago Edison Company 
in September 1906, and has been in daily operation with 
loads aé times reaching 14,000 K. W. Five of these great 
machines have since been placed in operation in Chicago and 
New York. The steam economies which have been realized 
in these and other of our large turbines are unprecedented. 
Such high economy, added to the simplicity, reliability and 
compactness already realized in our turbine units, places us 
in a position to furnish our customers a prime mover whose 
value is unequaled. 

The operation of the single-phase alternating current rail- 
way equipments which we have installed has been entirely 
satisfactory, and we have received orders for a number of 
such equipments during the year. 

Our engineers have completed the design of a line of direct 
current railway motors containing important novel features. 
Practical tests have shown these new motors to be superior 
to existing standards in economy, commutation and ability 
to operate at higher and more economical voltages. 


An interesting and important application of electricity is | 


found in the reduction of metals. 
we have sold to one customer for use therein twenty-eight 


During the present year | 





machines of a total capacity of 74,000 K. W. These ma- 
chines are the largest direct current generators in existence, 
were especially designed by us for the purpose, and those 
already completed have proved to be entirely successful. 

The vertical shaft design which has proved so successful in 
our large turbines has been applied to the design of motor 
generators and rotary converters. This vertical arrangement 
effects a considerable saving of space and money, and is par- 
ticularly desirable for use in sub-stations in large cities. We 
have sold a number of such vertical sets for operation in Chi- 
sago and other places. 

Electric motors in industrial establishments continue to 
increase both in numbers and in variety of applications. An 
interesting case involving the use of very large motors of 
special design is that of driving rolling mills in the. manufac- 
ture of steel. We have several contracts in which the motors 
for driving the mills average about ten thousand (10,000) H. 
P. capacity each. 

Our Research Laboratory has developed a new process for 
making a metal filament lamp of great efficiency. The com- 
mercial introduction of such lamps will mark a great step in 
the advance of the electric-lighting industry. 

A large number of Lettérs Patent covering new and im- 
portant designs and devices has been applied for during the 
past year. 

It is a pleasure to testify to the successful and original 
character of the work of our engineers, and to the effective 
and economical work of our factory managers. 

Respectfully submitted, 


E. W. RICE JR., Third Vice-President. 


FINANCIAL REPORT. 


Schenectady, N. Y., April 20th 1907. 
C. A. Cojfjin, Esq., President General Electric Company. 

Sir:—The Balance Sheet and Statement of Profit and Loss 
herewith transmitted—with an explanation of each item on 
the Balance Sheet—include the assets and liabilities and profit 
and loss accounts of the Edison General Electric and Thom- 
son-Houston Electric Companies (which, for convenience of 
bookkeeping, are consolidated with those of the General 
Electric Company) at January 31 1907; and when “the Com- 
pany” is spoken of both the above-mentioned corporations 
are included. 

ASSETS. 
PATENTS, FRANCHISES AND GOOD-WILL. 

During the year there was expended in acquiring sundry 
patents, for licenses under patents, and in patent litigation, 
$785,594 17, which has been treated as ordinary expenses of 
the year. 

In addition the amount of $999,999 00 has been charged 
to Profit and Loss, leaving the Company’s patents, franchises 
and good-will standing at a nominal valuation of $1. 

FACTORY PLANTS 


This account represents the Real Estate (lands and build- 
ings); Machinery (steam and electric plants, tools, appli- 
ances, etc.); Patterns (including drawings, etc.); and Sun- 
dries (fittings and other small property accounts) of the 
manufacturing _ at Schenectady, N. Y.; Lynn, Mass., 
and Harrison, N 

All are free from mortgage or other lien. 
ae ~—pantiaiad 31 1893 the book value of all three factory plants 

hast $3,958 528 21 
During the fourteen years ‘from that date to “January 31 1907 
(over and above all ordinary expenditures for the mainte 


nance and repair of buildings and machinery), additions 
of lands, buildings and additions to and 7 ed of 


s 


machinery, ete , have been made at a total cost of. 23,246,496 66 
Total book cost of the plants $27,205 ,024 87 
There has been written off during those fourteen years a total 
allowance for depreciation and replacement of... -. 18,205,024 87 
Leaving their book value at January 31 1907__.___-_.~ .$9,000,000 00 
Divided as follows: ey ; 
EE CEE depaunenasdeacedunneiut ita ...--$6,036 724 29 
a sates ails oordk eed beak sas eh daahe pesesncsounetiacemasas ee 
Harrison plant (Lamp Factory) ...... ‘ EL 525, 000 30 


89 000, ,000 v0 





This valuation is but $1 89 per square foot of floor space, 
including land, buildings, power houses, machinery, tools and 
all other equipment. 

A summary of the changes in “Factory Plants 
since the last Annual Report is as follows: 

Book Value Cost of addt- Written off Book ed 


” 


account 


Jan. y tions during at the end of Jan 

Real Estate and 190 the year. the year. 1907. 

Bulldings - -. ..$4,843,8 ‘3 88 $1,564,727 26 $1,044,727 26 $5,363,812 88 
Machinery . . 3,156,185 3 1,927 364 36 1,447,364 36 3,636,125 12 
Patterns . 1¢ 154,048 47 154 048 47 1 00 
Furniture and 

Fixtures - 100 187,983 71 187,083 71 100 

WHR. «ence 38.06 000, 000. 00 $3 834, 123 80 $2, 8: 34, 123 80 $9, 000. 000 00 





REAL ESTATE 
(Other than Factory Plants.) 

This account represents the investment in the Edison 
Building, 44 Broad Street, New York City, and sundry par- 
cels of land in various places, mostly improved and rented, 
which have been acquired at various times, chiefly in pay- 
ment of debts. All are free from mortgages. 
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STOOKS AND BONDS. 


Miscellaneous securities of manufacturing, pa owning, 
etc., companies, carried at one dollar for each lo 
All other stocks and bonds (total par value $20. “6a, 154), 
described below, are carried at a book value of. - 
Stocks of Affiliated Companies of a total par 
value of $6,300 .000_. . $6,385,071 0@ 
(As these Stocks are chiefly owned by the 
General Electric Company, a Consolidated 
Balance Sheet of these Companies is ap- 
pended—see end of this Report.) 
Stocks and Bonds of Security Holding Com- 


$88 00 
- 20,086 701 08 





panies, viz 6,417,166 28 
United Electric Securities C iompany, Boston. 
Electrical Securities Corporation,New York. 
Electric Bond & Share Company ,New York. 
(There has been added to the book value 
of these Stocks and Bonds the amount of 
the surplus net profit of these Companies in 
the past year, namely $675,000.) 
Stocks and Bonds of Local L peepee and 
Rallway Companies- -.- john déibaan 3,786,471 46 
Miscellaneous Stocks and Bonds- 730 815 72 
Stocks of Sundry Foreign ) Companies ofa par 
value of $4,123,204 00__) . 2,767,182 62 
$20, 086, 701 08 
Total book value of all stocks and bonds as per Balance 
Sheet $20 086, 790 08 


Considerable profits have been made by the affiliated 
Companies and by the Local Lighting and Railway Com- | 
panies, most of which profits have been added to the surplus 
of such Companies. The General Electric Company has not 
increased the book value of the shares owned by it in the 
above-mentioned Companies. 




















| 
| 


Pursuant to the established policy of selling securities 
which there is no special reason for holding permanently, 
various stocks and bonds have been sold for cash since the 
last Annual Report. ; 

rheir total par value was $1,010,379 60. 

They were sold for , aaae cate 843,155 03 

They had been carried on the books at ee 52 48 

Profit $329,702 55 
NOTES AND ACCOUNTS RECEIVABLE 

rhis count represents the total debts now due the 
Cc y 

The ypear in the annexed Balance Sheet at an e Page pete 
realizable value i. ¢ from their face, $27 094,347 85, there 
has been deducted an allowance (which is “ta “les to be 
ampl $1,307,883 52 for possible losses (see below). 

SALES DURING THE YEAR. 

The net an nt of sales billed to customers during the 
veal is $60,071 .SS82 99. 

Of s 19,700 regular customers on the accounts-receiv- 
able gers, an increase for the year of 2,700, there were 
debit balances against 8,900 at the close of the fiscal year. 

COLLECTIONS DURING THE YEAR 

During the year the cash collections from notes and ac- 
counts receivable were approximately $53,000 ,000. 

O inuary 31 1906 the jace amount of notes and accounts 
receivable was $17,197 ,207 75, all of which have been settled 
during the year except $2,374,948 30. 

N s iccounts Total 
Receivable Receivable Face Values 
Balances, January 1906. _ $1,019,380 86 $16,177,826 89 $17,197,207 75 | 
Ot whith there hax 

tled during the past 763,966 94 14,058,292 51 14,822,259 45 
Le msettied or oe 

wriginating 
rrent year 

co : $255,413 92 $2,119,534 38 $2,374,948 30 
The led and unmatured 

balances of the current year 

are ; 2,710 458 28 22,008,941 27 24,719,399 55 

face values) Janu 
1907 (see below) $2, 965 872 





20 $24,128,475 65 $27,094,347 85 


ALLOWANCES FOR POSSIBLE LOSSES. 


Notes Accounts 
Receivable Recetrable. Total. 

On debts existing at January 

31 1906 there was then al 

lowed $116,745 95 $793,443 79 $910,189 74 
Amount of such allowance ab 

sorbed during the current 

year, in effecting settle 

ments (see foot-note*) 11,695 18 487 ,260 42 498 945 60 
Balance of allowance re main 

ing at January 31 1907 $105,050 77 $306,193 37 $411,244 14 
This allowance is now increased 

to cover possible losses on all 

unsettled and unmatured 

balances of the current and 

previous years 37,658 74 858 980 64 896 639 38 
Total present allowance for 

possible losses—-to be de 

ducted from total face values $142,700 51 $1,165,174 01 $1,307,883 52 
Total face value (see bove) 2,965,872 20 24,126,475 65 27,004,347 8&5 


Total book value as per Bal 
ance Sheet $2 423,162 69 


$22 963,301 64 $25,786,464 33 


* In effecting these settlements there were realized $374,891 40 over last 
year's book valuation, less $16,696 14 loss in settling some debts below their 
appraised vaiue 


Net gain above ypraised value $358,201 26 
7 Of this amoun ex 922,675 57 is due from the Affillated Companies on 
account of Seamed 
WORK IN PROGRESS 
his account does not include outlays for anything in 


process of manufacture at the factories, but represents ex- 
penditures for labor, material, etc., at cost, on 1,123 uncom 
pleted installations of finished apparatus in progress at 
various places. 


Balance as per Balance Sheet ocee~---~ $3,853 321 23 





| tures, 


None of the profit which may be derived from these instal- 
lations is included in the profits of the year. 


MERCHANDISE INVENTORIES. 

These accounts represent actual inventories—counted aad 
valued item by item—of raw materials and goods manu- 
factured and in process of manufacture at the factories; 
of shipments in transit to store-rooms of local offices; of 
manufactured goods in store-rooms of local offices; of ma- 
terials in local repair shops; of office furniture and fixtures, 
machinery, tools, instruments, etc., in the general and local 
offices, and in local repair shops, etc., and also of all goods 
on consignment. 

A considerable quantity of apparatus and supplies is carried 
at local offices for the convenience of customers, to save titne 
in delivery from factories and to save freight on individual 
shipments to customers by having them shipped in car-load 
lots to local office store-rooms. 

Active selling finished and partly finished apparatus and 
supplies have been valued at estimated factory cost; inactive 
or slow selling apparatus and supplies at about 50% of esti- 
mated factory cost, and obsolete apparatus and supplies at 
scrap value. 

The total of inventories of apparatus and supplies in all 
local offices showed a decrease from book value of $103,745 63 
which amount has been charged off to Profit and Loss 

OFFICE FURNITURE AND FIXTURES. 

The total appraised value of all office furniture and fix- 
machinery, tools, instruments, etc., in the general and 
local offices and in local repair shops is $132,880 22. Ali 


| these items are carried at a total book value of one dollar. 


CONSIGNMENTS. 

Finished apparatus for novel uses has been delivered to 
various concerns subject to purchase if its operation is sue- 
cessful. The greater part of consignment account represents 
such contingent sales, and the remainder represents appa- 
ratus on exhibition or loaned to regular customers for tem- 
porary use by them. 


All sue h ieee are charged on this account at estimated 


r total is $483 02% 28 





Less 50% allowance for depreciation 241,511 64 
Net book value of apparatus loaned and consigned as per 
jalance Sheet -- jeants ‘ $241,511 64 
LIABILITIES. 
ENDORSEMENTS OF CUSTOMERS’ PAPER 


As of January 31st the company had its customers’ paper 
under discount, with its endorsement, to the amount of 
$666 ,607 65. 

DEBENTURES. 
At Janus ary 31 1906 che re were outstanding 5 °% Gold Deben 
» Bonds of 18 
» 40- Year Gold. Bonds of 1902 


$55,000 00 
2,047,000 00 





3% ° 
$2,102,000 00 


There have been no changes during the year. 
APITAL STOCK. 

On January 31st 1906 the par value of the Capital Stock of 

the Company outstanding amounted to ook “ ...$54,286,750 0@ 


has subsequently bee n issued further 
‘apital Stock as follows 
U ode r Circular of December 6th 1905 to stock 


holders at par 


The re 


$19,500 00 


Under Circular of December 10th 1906, to 
stockholders at par . 9,266,600 00 
9,286,100 00 
$63,572,850 08 
Less Capital Stock retired (4% share) ‘ 50 08 
a es SOE. 2.05. ca ccsccesscnsccncens $63 572,800 06 


has also been subscribed under Circular of December 
the bal 


There 
10th 1906, and installments of 50% paid thereon, 
ance being due in April 1907_.-.-- éhiletialabe 561,500 Oo 

$65,134,300 00 


Debentures, 
45 833 33 
14,819,866 67 


$80,000 ,000 08 
=—- —— 


Total Capital Stock issued and subscribed 
Authorized against the above stated $55,000 

which are convertible into stock at 120 
Authorized, but not yet Issued or subscribed 


ACCRUED INTEREST ON DEBENTURES. 

This account, as its name implies, is the full amount of 
interest accrued to January 31 1907 on both classes of the 
Company’s debentures then outstanding. 

UNCLAIMED DIVIDENDS. 

This account represents the full amount unpaid on ail 
dividends declared and payable to January 31 1907 inclusive 
—the addresses of a few stockholders being unknown. 

ACCOUNTS PAYABLE. 

This account includes all unpaid audited indebtedn>ss. 
At the close of business on January 41 1907 the unpaid 

vouchers on hand—none of which were then due under the 

terms of purchase—amounted to $1,485,750 54 
Between January 31 and February 27 1907 the date of closing 

the general books, additional liabilities belonging to the 


past year were audited, amounting to 2,524,660 04 


$4, 010, 410 aM 
During the year the average amount of unpaid vouchers 
carried over monthly—by keeping the books, other than the 
cash book, open a sufficient time to include each month’s 


Total as per Balance Sheet 


obligations in that particular month—was about $2,600,000- 
Respectfully submitted, 
HENRY W. DARLING, Treasurer. 


EDWARD CLARK, General Auditor. 
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PRICB, WATERHOUSS & COMPANY, CHARTERED ACCOUNTANTS 
New York, i St. Lonts, Pitisbureh, San Francisco, 
on, Melbourne, Mexico 


54 William Street, New York, May 2d 1907. 
To the Board of Directors of the General Electric Company, 
44 Broad Street, New York City. 

We have examined the books of the General Electric Com- 

pany, in which are incorporated also the accounts of the 
idison General Eleetric Company and the Thomson-Houston 
Electric Company; and we find that the Balance Sheet and 
the Profit and Loss Account below are correctly prepared 
therefrom. 

We have also examined the books of the Affiliated Com- 
panies owned by the General Electric Company (except in the 
eases of Foreign Selling Companies, the accounts of which, as 
certified by Local Auditors, we have accepted), and find that 


the Consolidated Balance Sheet of these Companies below | 


is correctly prepared therefrom. 
We have satisfied ourselves that during the year only 
actual Additions, Extensions and Replacements have been 


charged to Capital, while ample provision has been made for | 
Renewals and Depreciation; and that all expenditures in | 


connection with Patents and Patent litigation have been 
charged against the Earnings of the year. 


We are satisfied that the valuations of Materials and Sup- | 


plies and Manufactured Products on Hand, and of Uncom- 
pleted Contracts as certified by the responsible Officials, have 
been carefully and accurately made at or below cost, proper 


provision having been made for those which are either obso- | 


lete or not readily salable. 

Full provision has been made for Bad and Doubtful Notes 
and Accounts Receivable and for all ascertainable Lia- 
bilities. 

We have verified the Cash, and Stocks and Bonds by actual 
inspection or by proper certificates and are of the opinion that 
the aggregate value placed on the Stocks and Bonds, the de- 

tails and character of which are stated on page 20 (of pamph- 
let report,) is fair and conservative. 

And we certify that the Accounts and Statements herein 
submitted, in our opinion, set forth the true financial con- 
dition of the Company on January 31st 1907, and that the 
statement of Profits for the year ending on that date are 
correct. 

WATERHOUSE & COMPANY, 
Chartered Accountants. 


PRICE, 


CONSOLIDATED BALANCE SHEE rl OF JANUARY 31 1907. 


ASSETS. 
Patents, Franchises and Good-will Sialic Lain manip Moa $1 00 
Cash S be ile ; 3,910,708 85 
Stucks and Bonds. .....$20,086,790 08 


Real Estate (other than factory plants) 347,488 93 
Notes and Accounts Receivable$22 863,788 76 
Advances to Affiliated Com 
panies ‘ --- 2,922,675 57 
——— 25,786, -e 33 
21 23 





Work in Progress.......... ee ee 3,85 


$50,074,064 57 

Merchandise Inventories— 
At Factories ~------$19,680,242 89 
At General and Local Offices 2,672,152 60 
| Ee 241.511 64 


3 


22,593,907 13 

———-——— 1723,667.971 70 
Dees Paet............ssaaadaehan 666.607 65 
Factory Plants (including all lands, buildings and machinery) 9,000,000 00 


$86,245,239 20 


LIABILITIES. 
3 4 % Gold Coupos Debentures Wistssdssaded -i 047,000 00 
000 00 


Accrued Interest on Debentures. _ _- 
ND Ss cn nnbacddddcéésicacce 
SI HUI os vow cw ccccccccusces 


6.1 
Capital Stock tesued...................-- 63 572,800 
Su Ptions on account of depecennen Stock, an equal amount 
being payable April 1907 
Endorsements -.....--... 
Surplus 








CONSOLIDATED PROFIT AND LOSS ACCOUNT OF JANUARY 31 1907 


EXPENSES. 
Cost of Sales (including depreciation of Plants, henrngyes 125 40) $63, 108: 594 04 
Interest on Debentures... ._.--.-- ; 95 01 
Profit for the current year - - a iets 8.427.842 68 
$61 608. 831 73 3 
Pasemte Mesen 66. -c-.ccdcccccce int hahah maeninenell $999, 999 00 00 
Dividends paid in ee . 4,344,342 00 
| Surplus at January 31 1907 carried forward to next year-__- 15. 110, 796 77 17 
$20, 455, 187 77 77 
EBARNINGS. 
i can as $60,071,882 99 
Royalties, Divide nds and Interest on Stocks and 
Bonds, and Sundry Profits............-- $417,586 1 
Interest and Discount. -.-- Scdeehudute 114,660 00 
——— 532.246 19 
Profit on Sales of Stocks andBonds- —o .702 
Increase in surplus of Security- Holding Companies, re pre 
senting their net profits for the year (page 20 of pamphlet) 675.000 00 
$61, 608 831 73 3 
Surpius brought over from last year. --_---- wale -9%%. 027 295 09 
Profit for the year ending January 31 1907. __- 427 842 68 
$20, 455,137 77 


HENRY W. DARLING, Treasurer, 
EDWARD CLARK, General Ausitor 


CONSOLIDATED BALANCE SHEET OF AFFILIATED COMPANIES, 
JANUARY 31ST 1907 






ASSETS 
Property Accounts. 34.708 .743 95 
Patents, F ee hise S and Good-will 5 00 
Current Asse 
Merc hoodinen. Material and acne - 749 60% »62 
Work In Progress - - 338.521 82 
Notes and Accounts Receivable - ---- 23,082,4 77 
Stocks and Bonds. -- : 17,085 54 
GEN s<eccuns on - . = 242.065 69 
eee 6.379. 750 44 
$11, 08s, 499 39 


LIABILITIES. 

- $6,315,000 00 
135,000 00 
557,83141 


Current Liabilities 2 ra dame ome 
General Electric Company - iis " aoe 


2,922,675}57 
Surplus— 
As at January 31st 1906_- ee $749,791 10 
Add profits for year. ......-.- ..$528 201 31 
Lees Dividends. .......... aia 120,000 00 
—_—— 408 201 31 
See 1.1 157,992 41 
sil. 038,499 39 











sieeenremmeamunees Company. 


cok TWENTY-THIRD ANNUAL RE PORT—FOR 


Ojjice of the Philadelphia Cini. 
Pittsburgh, Pa., March 31st, 1907. 


The Board of Directors herewith submit their report for 
the fiscal year ended March 31st 1907 

During the year 8 wells were purchased, _ 97 wells were 
drilled, of which 76 were productive of gas, 4 of oil and 17 


unproductiv e; 3 wells were sold and 38 abandoned, having | 


ceased to be productive; making the total number of wells 
owned or controlled through stock ownership (including the 
24 productive gas wells of The Fairmont & Grafton Gas 
Company) and in use by the Company at this date, 785. 

During the year 21.44 miles of pipe were reclaimed and 
172.60 miles were laid. The total amount of pipe lines 
operated by this Company either through ownership or stock 
ownership in other corporations (including The Fairmont 
& Grafton Gas Company) is now 2,029.73 miles. 

This does not include the 161.11 miles of mains of the 
Allegheny Heating Company nor the 371.78 miles of mains 
of our several artificial gas companies. 

The Company now holds under lease 428,584 9-40 acres of 
gas and oil territory situated in Western Pennsylvania and 
West Virginia. In controls through its ownership of The 
Fairmont & Grafton Gas Company 18,6177¢ aeres, and 
through its majority ownership of the Equitable Gas Com- 
pany 930 acres of leaseholds. 

The Company sold during the year 36,197 ,647,021 cubic 
feet of natural gas, being an increase of 3,234,699 651 cubic 
feet, with increased receipts from that source of $508,495 95. 


There has been an increase during the year of 8,630 | »,32 


domestic consumers of the natural gas supplied by the | 


Company and the companies it operates, 
Allegheny Heating Company and The Fairmont & Grafton 


including the | 


THE YEAR ENDED MARCH 31ST 1907. 


Gas Company, making a total number of domestic natural 
gas consumers of these Companies 87,689. 

The Company has sold during the fiscal year 230 second 
mortgage bonds and 64,800 shares of the Common Capital 
Stock, and has applied the proceeds in retiring the one-year 
Collateral Gold Notes, issued October Ist 1906, in payment 
for The Beaver Valley Traction Company Capital Stock, 
the purchase of the Was shington & Canonsburg Railway 
Company Capital Stock, and in advances to the underlying 
Companies to be used for improvements and extensions. 

The operations of the Pittsburgh Railways Company will 
be found in the report herewith printed. 

Accompanying this report are statements showing the 
financial condition of the Company. 

‘or the Board, 
J. H. REED, 


- President 
PHILADELPHIA COMPANY. 


INCOME AND PROFIT AND LOSS .ACCOUNT—YEAR ENDED 
MARCH 31ST 1907 
Gross SenenEe 


Gas . $5,183,347 51 
Ol e . 75,886 32 


Total Gross Farnings. $5,259,233 83 


Operating Expenses 
Rignts of Way. Rentals and Leases $690 866 13 
Gas Purchased 69,145 65 
Production Expenses 132,437 96 
Transportation and Distribution Expenses 247,421 72 
Selling and Lg ee Bh eae 88.914 63 
Maintenance Expen 422,191 72 
General Expenses _- 208 898 95 
Total Operating Expenses. $1,859,876 76 
axXes ... wenaed é - 76,891 88 
Total Operating Expenses and Taxes... --.. saudin 1,936,768 64 
| Net Barnings......... eccccccees eecececcase aceccececses 9, 322, 465 19 





1122 THE CHRONICLE. (Vou. LXxxIv. 








Brought forward. ... ...-------20---------2-------------- $3,322,465 19 We have examined the Books and Accounts of the Phila- 
oti tt an tasche Genad $1,468,996 90 delphia Company for the year ended March 3lst 1907, and 
Rents of Real Estate and Bulldings- nececcaa Mees we hereby certify that the foregoing Balance Sheet and 
Interest and Discount---- “a8. sauce. See ee Statement of Income and Profit and Loss Account are cor- 
Miscellaneous a« Gehueeinnes 9,297 30 
. mats rect. 
Total Other Income. - - - pawecune “ ~ --- 1,843,773 43 (Signed) - H: ASKING & § SELLS 
Certified Public Accountants. 

DS... pacman mabe gemsthmiiee ice antens en qardl $5, 166, 238 62 . . - 

ey from Income New York, May 4th 1907. 


Rentals of Leased Gas Lines 

Miscellaneous Interest and Discount . 

Income 127 944 56 | SCHEDULE OF CAPITAL STOCK SHARES OF OTHER Coe ee 
an - a TIONS OWNED AND POSSESSED AT MARCH 31ST 

1907 BY THE PHILADELPHIA COMPANY. 





otal Deductions from 


Net Income before Deducting Fixed Charges, Improvements, 






















Betterments, Extensions, &c - ; $5,038 ,294 06 Shares cme 
Fired Charges owned. issu 

Interest on Funded Debt of Philadelphia Company and Consolidated Traction Company -__.-....----- ...232,760 Pref. 240, 060 
Union Gas Company of McKeesport --. ad . 1,045 .690 27 | Consolidated Traction Company --_-.-....---- aad ,299 Com. 300,000 
: United Traction C ompany of Pittsburgh - - 339 , 999 3% ** 340/000 
Net Income after Deducting Fixed Charges $3,992,603 79 | Chartiers Valley Gas Company -------- nme a 30,000 
improveme nts Betterments, Extensions, &c Pennsylvania Natural Gas oo eee ---- 19,822 on 20,000 
New Producing Gas We lls " $487 ,961 76 South Side Gas Company a Tees es * | wa 20,000 
New Producing Oil Wells 35 Equitable Gas Company of Pittsburgh ES. 13,774 - 14,000 
New Pipe Lines—-Outside City Equitable Gas Company of eet a ---- 4,908 Pref. 6,000 
New Pumping Station Allegheny Heating Company -. ie 2,664 Com. 5,000 
New Bulldines Consolidated Gas Company of the Ci 80,000 “ 80,000 
New Telephone Lines inne Pittsburgh Railways Company---__...-...----- 50,000 a 50,000 
Pittsburgh Railways Company-.._-.-.-....-..--.-..---- 50.000 Pref. 50,000 
1,184,432 47 Pittsburgh & Charlerol Street Railway C ~ parece .. 50,000 Com. 50,000 
Notes Issued April ist 1905 for Extension of Mt. Washington Street Railway Company eines .. 30,000 a 30,000 
Transportation Lines and Retired During The Beaver Valley Traction Company — * iw 21,500 
Yea a ‘ al 250 ,000 00 Washington & Canonsburg Railway Company - a—e. De |CU* 20,000 
-_— - Union Gas Company of McKeesport. -----.---- ... 16,000 - 16,000 
1,434,432 47 | The Allegheny County Light Company----_-_----- . 15,000 “i 15,000 
= — Southern Heat, Light & Power Company- --.--- ase Wee $0 6.000 
et Incon Surplus for the Year 5 East McKeesport Street Railway == --. 5,000 ‘ 5,000 
*’remium on Bonds Sold ‘ ‘ Braddock Gas & Light Company - eS . 5,000 
urplus April Ist 1906 ocees Seventeenth Street Incline Plane Company. 5,000 5 5,000 
<n —— | Allegheny Bellevue & Perrysville Railway C ompany- 5,000 : 5,000 
Total Gross Surplus ‘s a -$4,646, 246 04 | Fairmont & Grafton Gas Company : : . 8,000 a 3,000 
Deductions from Surplus Suburban Gas Company 000 zx 2000 
Dividends on Preferred Stock , . $300,000 00 Ben Avon & Emsworth Street Railway ¢ ompany - 2,000 * 2,000 
Dividends on Common Stock of 4‘ °o declared Low Pressure Gas Company - - - - iy 1,000 * 1,000 
zy year --.- 1,427,539 50 Consumers Heating Company — 1,000 “* 1,000 
ion Stock of 1 ’o declared Mansfield & Chartiers Gas Company 500 = 500 
ear (March 31st 1907), The Morningside Electric Street Rallway Company. 480 “* 480 
‘ 498 597 00 Mifflin Natural Gas Company... ---.-- / Fie 200 
ny} r sale of Common Cap Tarentum Light & Heat Company-.------- Snir 100“ 100 

“tt ul Stoch 65,500 00 Tustin Street Railway Company - - “ 24 a 24 
Value of ¢ apit: il Stock of Street Railway Com The Philadelphia Company of W est V irginia_ Se — = 10 


panies charged off 2,787 00 
= a . PHILADELPHIA COMPANY AND AFFILIATED 
nba ecocits OPERATING COMPANIES. 
Surplus March 31st 1907—Per Balance Sheet - COMBINED INCOME | ACCOUNT FOR THE YEAR ENDED 


GENERAL BALANCE SHEET MARCH 31ST 1907 MARCH 31ST 1907. 












ASSETS. Gross Earnings -- eee ....$18,538,606 Po 
Property and Pla Operating Expenses and Taxes__-___--- ore--ne-- one 9,340,325 28 
Charters, Patents ad Franchises - $1 00 $ ; wae heer ier Ne eg ye Oe linn 
Pipe Lines, Transportation and Distribution.- 7, 885,344 67 Net Earnings ......--.-.-- eo nc en nes eee=e ------- $9,198,281 39 





Gas Wells tte CE Dc Acnddidonddetegnnnddcannnewenedobnaaeeee 224,241 76 


















































ASES ke . eee Total Income-.-_-. ie ababaensctimaalainieids ae we - . $9, 315 
Rights ‘of Way . a waleael De Katee Rome ENE THIS iociibes ciancciuatenscasatan --.---. 1,282,000 97 
Real Estate a nacecusecone « 

Bulldings 2 ae Net Income Before Deducting Fixed C nangne, Improve- 
relephor Lines a ont ments, Betterments, Extensions, &c pheenieale $8,140,522 18 
Service Connections - ail Pixed Charges: Interest on Funded Debt eae. 3,306,790 09 
Meters races ites acouicaaiaaadiaain 
Regulators Sena adem J Net Income—After Deducting Fixed Charges. -_--_--~. _-. - $4,833,732 09 
Tools int a 45,000 00 Improvements, Betterments, Extensions and 
Office Furniture and Fixtures..........--.. 14,850 00 Extraordinary Maintenance Expenses. -_-_-_$1,534,185 63 
Horses and Stable Eculpment A 5,632 05 Notes Issued April Ist 1905 for Extension of 
Maude Mine Coal Property ina rR isa 135,047 97 Pipe Lines, Retired During Year ‘ 250,000 00 
Brunot Island Power Station. -- ‘ ane 1,f 651 898 10 Car Trust Notes Issued December Ist 1905, 
Retired During the Year------ wiene 40,000 00 1,824,185 63 
Total Property and Plant ‘ m — ..-$13,456,022 45 > 
Materials and Supplies om ee eet ‘ 233.477 09 | Net Income—Surplus for the Year-_- bowe $3,009,546 46 
Stocks and Bonds of Other Companies Owned _-- — 44,030,370 25 | Dividends on Preferred Stocks... ....---- : ie 303,201 00 
Unexpired Insurance in - nates 11,943 99 —— —- 
Bills Re celvable Deposited with Trustees Cov ering Advances Balance—Surplus for the Year 4 —— + * 345 ) 5 46 
to Affiliated Companies. - . - - 3,260,000 00 Note.—Certain Items Representing Transactions between Companies 
Bills Receivable in Treasury, Covering Advances to Affillated oe tle have been Eliminated in the above Report 
Companies = = wt 734,245 10 
ee ee on tant $258,218 58 PITTSBURGH RAILWAYS COMPANY. 
Accounts Receivable . cece 878 437 05 FIFTH ANNUAL REPORT—FOR THE YEAR ENDED 
Temporary Loans to Afiillated Companies 1,710,000 00 MARCH 31ST 1907. 
ey a ne ss 2 846.655 63 INCOME ACCOUNT. 
poe -— | Gross Earnings from Operations. _........--.-- eee $10,232,619 88 
Potal Asset iesaieciletiniinad $64,572,714 51 Operating Expenses— 
= General Expenses 
LIABILITIES Conducting Transportation. 
Maintenance of Way and Structures 
shares of $50 00 each $33,240 000 00 Maintenance of Equipment 
- 6,000,000 00 Park Expenses ‘ 
Total Capital Stock ee $39,240 000 00 Total Operating Expenses Sart 
Funded Debt Bridge Tolls__ ad & racaenimgndads 
First Mortgage and Collateral Trust Gold Taxes ‘ =< Paneer ates 291, ‘711 il 
Bonds be Ing ' 517 Bonds of $1,000 00 - a 
each, 50 y« § $5,517,000 00 Total Operating Expenses and Taxes “a 5,771,957 60 
Consolidated 7 twat nd Collateral Trust conestsansnchsnamecaste 
G Bonds being 15,138 Bonds of Net ~~ _ .. $4,460,662 28 
$1,000 00 each, 50 year, 5% 15,138,000 00 Other Income— 
Rent of Buildings and Real Estate $47,875 88 
Total Funded Debt . 20,655,000 00 | Interest and Discount 5,013 68 
Five Year rial Gold Notes, 5%, dated April 1st 1905 1,050,000 00 | Miscellaneous " e . ‘ 31,013 36 
Current Liabilities ond 
Interest on Bonds, Accrued not Due $338 362 50 Total Other Income $83,902 92 
Reserved for Dividend on Preferred Stock 25,000 00 ‘ caomman 
Dividend on Common De Total Income _. ; $4, $44 565 20 
elared befe close ¢ March Deductions from Income— 
Sist 1907), I able 1 4198 597 00 Rentals of Leased Properties 
Accounts | tole 149,207 26 Pgh. & Castle ShannonRR.Co. 00 
faxes. Accrued not duc 58.845 31 United Traction Co. of Pitts 5 66 
Consumers’ Advances 184,164 62 Consolidated Traction Co. 1,550,598 00 
Vages 1,890 28 Brunot Island Power Station 60,169 20 $2,178,252 86 
king nd to retire Union Gas Co of Ms 
Keesport First Mortgage Gold Bonds Miscellaneous Interest and Discount 278,514 60 
30 5 i 5,125 00 | Tenement Expenses 2,693 37 
Rez } 1« 24,700 OO | 
| Total Deductions from Income 2,459,460 83 
( rent Liabilities 1,275,891 97 — 
Profit on Net Income Before Deducting Fixed Charges and Extraor 
Cre March 31st 1907 2,351,822 54 | dinary Maintenance Expenses $2,085,104 37 
Fired Charges 
tles $64,572,714 51 | Interest on Funded Debt of Pittsburgh Rallways Co. and 
| Leased Companies 1,734,199 71 
Vole The Philadelp Com ha Contl t Liability for tt = 
frie t ds , ' ad Rode as to Di in ri Ip al ~ a inte ae = s Net Income After Deducting Fixed Charges $350,904 66 
“rate hington Street Rallway Co.. Fi Mortgage, 30 year Extraordinary Maintenance Expenditures $300,131 26 
G ond: lated April Ist 190: . $1 500,000 00 | Car Trust Notes Issued December Ist 1905, 
nteenth Street Incline Plane Co., First Mortgage, 30 year, | Retired During Year 10,000 00 340,131 26 
on re et 190 125,000 00 ~ ~ 
egheps 7 a Railway Co First Mort ; | Net Income, Surplus for the Year $10,773 40 
> ¢ 

«8 ear, 5 Gold Bonds, dated p il ist 1 ”) 5 500 000 00 Passengers Carried s: “ti. Ora ui 

e Morningside Electric St t Rail ( Firs fortvage, | Car Mileage 36,125,0 es. 
30 vear, 5 Goid onds pete poe byt 1905 “ re 200,000 00 | Earnings per Car Mile : $.2 91 

Ber von & Emsworth Street Railway Co . First Mortgage, 30 | Expenses per Car Mile (including Taxes) 
ye , old mds, dated April Ist 1906 300,000 00° Net Earnings per Car Mile 
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CHICAGO ZSTREET RAILWAY ORDINANCE. 
Chicago Railways Company. 


COMMITTEE’S REPORT AND ORDINANCE. 


The report of the Committee on Local Transportation to 
the City Council of Chicago, under date of Jan. 15 1907, 
regarding the ordinances which were adopted by vote of the 
people at the election last week, being the ordinances passed 
by the City Council Feb. 11 1907, respecting the Chicago City 
Railway €o. and the Chicago Railways Co., which is the 
proposed successor of the Chicago Union Traction Co. and 
subsidiaries, says, under date of Jan. 15 1907: 


Your committee reports herewith an ordinance to the Chicago City Rall- 
way Co., covering the lines now operated by that company, and certain 
extensions thereof, and an ordinance to the Chicago Railways Co., covering 
the lines now operated by the receivers of the Chicago Union Traction Co., 
and certain extensions thereof. 

These ordinances provide for the immediate rehabilitation of the sald 
street railway systems and for the right of the city of Chicago or its licensee 
to purchase the same on Feb. 1 and on Aug. 1 of each and any year upon 
giving six months’ previous notice, in writing, and upon definite terms fixed 
in the respective ordinances. 

The following ts a brief summary of the provisions of the ordinances: 

The city and the companies respectively agree that the value of the 
present tangible and intangible property of the Union Traction system is 
$29,000,000 and of the City Railway system $21,000,000. 

The companies agree that they will proceed at once to rehabilitate 
and re-equip their entire street railway systems and put the same in first 
class condition, in full compliance with specifications for such work and un 
der the supervision of a Board of Supervising Engineers created under the 
ordinances. 

The Board of Supervising Engineers is to consist of three persons, one 
selected by the companies and one selected by the city, and the third to 
be Bion J. Arnold, who has been the expert engineer representing the City 
of Chicago in traction negotiations during the past five years. Mr. Arnold 
is also selected as Chief Engineer in charge of the preparation of the plans 
and specifications for the entire work of rehabilitation and of the super 
vision of such work. 

The city or any company authorized by it is given the right to 
purchase the entire property of the two systems, or either of them, upon 

the payment of the agreed price of the present property of each company, 
respectively, and the cost of rehabilitation and extensions, including fair 
allowances for construction, profit and brokerage. 

If the street railways are to be so acquired for operation by a pateete 
corporation, for its own profit, the purchase price is to be increased 2 

The companies are limited, during thelr operation, to an athe 4 re 
turn of 5° upon the agreed value of their property, plus the cost of re 
habilitation and extensions. 

The net profits from the operation of the street railways are to be divided 
between the city and the companies in the ratio of 55 % to the city and 45 % 
to the companies. 

The ordinances require the setting aside of 6% of the gross receipts for 
maintenance and repatrs of the systems. 

The ordina 1CeS fi irther require the se tting aside of an additional and sepa 
rate fund of 8 % of the cross receipts, to cover renewals and depreciation. 

Whatever portion of the two funds ‘above mentioned ts not actually 
devoted to the purposes specified remains in the funds and passes to the 
city or its licensee upon purchase. 

in case either of the above funds should in any event be insufficient 
for the proper maintenance, repair and renewal of the entire street rail 
way system and its equipment, the companies are obligated to supply addi 
tional funds for these purposes. 

fhe ordinances provide for a comprehensive system of transfers and 
through routes, by means of which passengers can ride over all connecting 
lines, within the city limits, covered by the Chicago Union Traction sys 
tem, the Chicago City Railway system, the Chicago Consolidated system 
and the Chicago General Railway system, for a single fare, in any one gen 
eral direction. 

Twenty-one through routes over the lines of those systems are specl 
fied in the ordinances, and provision is made for such additions thereto as 
the traffic may warrant or require at any time hereafter. 

Numerous extensions of the existing lines are specifically provided for, 
and the companies agree to construct and equip additional extensions, 
amounting to 6 miles of double track or 12 miles of single track for the 
Union Traction system, and 4 miles of double track or 8 miles of single track 
for the City Rallway system, in each year after the third year. 

The companies also agree, under certain conditions named In the ord! 
nances, to construct whatever additional extensions may be required by 
the City Council. 

rhe companies agree, upon demand of the city and at the city’s option, 
to furnish funds to the amount of $5,000,000 for the construction of a cen 
tral subway, to be built and owned by the city, the plans for which are to 
be approve ad by the Board of Supervising Engineers. 

The companies also agree to furnish to the city the funds for the construc- 
tion of extensions to this subway on the terms stated tn the ordinances 

The Chicago Rallw ; Co. agrees to lower and reconstruct the tunnels 
under the Chicago River at Washington, La Salle and Van Buren streets. 

The city Is also authorized to require the Installation of the underground 
trolley system In place of the overhead wires. 

The capacity of the surface lines within the loop district will be largely 
— reased by the through routes and re-arrangement of the existing termi 
nal 


























Within three years the Chicago City Railway Co. must have in operation 
on its lines at least 800 double-truck cars of modern type and design, to be 
approved by the Board of Supervising engineers, and the Chicago Railways 
Co. must have in operation on its system at least 1,200 such cars 

The city has full power to require whatever additional cars or other 
equipment may be necessary. 

Within at least one year cars In trains can no longer be operated, and all 
cars must be operated singly. 

The ordinances contain ample requirements for grooved ralls and for 
the cleaning and sprinkling of streets and for the paving of the right of way 

The ordinances contain a complete reservation by the city of all of its 
police powers, including the right to make all regulations which may be 
necessary to secure ade — and sufficient street railway accommodations 
for the people and to insure thelr comfort and conventence, 

The books and accounts of the companies are to be o> according to 
forms subject to the approval of the City Comptroller, and are subject to 
the Inspection of the city’s accountants at all times. 

rhe companies are required to make sworn annual reports to the city, 
and there is provision for an annual audit of their books by public account- 
ants 
The ordinances are the result of negotiations with the representatives 
of the companies Involved, who have indicated thelr willingness to accept 
them If passed by the City Council. 


CONDENSED EXTRACTS FROM CHICAGO RAILWAYS COMPANY 
ORDINANCE, PASSED BY CITY COUNCIL FEB. 11 1907. 
?reamble. 

Whereas, the city destres to provide for the reconstruction, re-equipment 
and extension of the street rallway system and for the unified operation 
of said system, together with the street rallway system now matintalned and 
operated by the Chicago City Ratlway Co., and to determine the definite 
terms upon which the sald city shall have the right to purchase 

Authority. 

Sec. 1. In consideration of the acceptance by the company of this ordl 
nance, authority ts hereby granted to the ay me (until Feb. 1 192 
Sec. 23 below. —Ed.) to operate street railways along the streets and public 
ways in the City of Chicago, set out In the schedule marked “txhibit A."* 
To provide for the unified operation, an ordinance similar to this ordinance 
in general provisions and character, running to the Chicago City Rallway 
Co. as grantee, has been presented (and adopted Ed.), covering its lines 
in the south division of the city. 


Company Must Acquire Clear Title Within 120 Days or a Reorganization Plan 
Must Be Adopted Within 210 Days. 

(a) Such authority shall wholly cease unless within 120 days after the 
passage of this ordinance the company shall acquire all the property con- 
stituting the system of the Chicago Union Traction Co., provided a 
clear title be tendered, free from liens, at a price not exceeding the prive for 
which the city may buy the same under terms of Sec. 20. 

(>) If such title be not tendered, the authority hereby tind shall cease, 
unless, within a period of 210 days after the passage of this ordinance, a plan 
of reorganization consistent with the terms of subdivision (¢) of this Sec- 
tion shall have been approved, provided under said plan an opportunity 
shall be conferred upon each individual holder of a lien or claim to receive 
such stocks, securities or other benefits as said plan of reorganization may 
provide, and which opportunity shall remain open as to be specified in 
said plan, but not beyond Jan. 20 1908 

(e) The company shall not have the right to acce pt this ordinance unless 
there shall have been deposited with the Chicago Title & Trust Co., trustee, 
under an argeement substantially in the form of “t:xhibit D,” certificates 
J yx representing not less than the following amounts of capital stock, 

.: 3,126 shares of the Chicago West Division Ry. Co. and 1,251 shares 
of "the capital stock of the North Chicago City Ry. Co. (being, re spectively, 
more than a majority of the entire capital stock of said companies other 
than that held by trustees under outstanding mortgages of deeds of trust); 
also 29,601 shares of the North Chicago Street RR. Co. and 49,946 shares 
of the West Chicago Street RR. Co. (being, respectively, more than a ma- 
jority of the entire capital stock of sald two companies last named, other 
than that held by the Illinois Trust & Savings Bank, as trustee, under a 
deed of trust); and also 80,001 shares of the preferred stock and 133,334 
shares of the common stock of the Chicago Unton Traction Co. (being more 
than two-thirds of each class of said capital stock): provided, that the city 
shall reserve tue right to reduce the proportion of stock of any or all of sald 
companies to be so deposited to such amount as to the city may seem proper. 


Reconstruction, Extensions and Sulways. 

Sec. 2. The company shall proceed at once to put said entire street rall 
way system and equipment in first-class condition, in compliance with the 
specifications in ‘*t xhibit B.”’ 

Sec. 3. The company shall promptly construct and equip the extensions 
provided for in **} xhibit A,"’ and also in Sec. 38 hereof, and at any time after 
three years from the acceptance of this ordinance such additional extensions 
as may be required by the city, provided, that the company shall not be 
obligated hereby to construct more than 6 miles of double-track rallway or 
12 miles of single-track railway in any one calendar year 

Sec. 6. The company hereby gives to said city and sald city 
power by ordinance to require the company to join with the Chicago City 
Railway Co. and with the said city in defraying the cost of the construction 
of a system of subways for downtown terminals, the legal title to said sub 
ways to be In sald city: provided, that the companies shall not be required 
to contribute in excess of the pro rata cost of that part which is to be de- 
voted to the use of said companies or either of them. and the total amount 
which the sald companies shall be required to contribute therefor shall not 
exceed $5,000,000, exclusive of the cost of (1) reconstructing the present 
tunnels under the Chicago River, or (2) of converting said tunnels Into a 
part of said system of subways Vhree-fifths of ee part of — “ost of 
the said subways (exclusive of the tunnels under the Chicago River) paya 
bie by said companies shall be berae by the cnumpans and two fifth s of the 
said cost shall be borne by said Chicago City Railway. 

After the expiration of five AL. s from the acceptance of this ordinance’ 
the company (subject to Sec. 26 hereof) may be required by ordinance to 
join with the said Chicago City Railway Co. and with the said city in de 
fraying the cost of the construction of extensions to such subway system 

Ctty to Have Supervision of Rehabilitation. 

Sec. 7. All of the construction, reconstruction, equipment, re-equipment, 
extensions and additions prov ided for by this ordinance, including under- 
ground trolleys, tunnel reconstruction, new lines, extensions and other 
additions (but not subways or extensions thereof) shall be done and 
acquired by the company under the supervision of the Board of Supervising 
Engineers, and the cost thereof shall be borne by the company To the 
actual amount as expended shall be added 10% as a proper allowance to 
the company for conducting the sald work and furnishing sald equipment 
and 5° for its services in procuring funds therefor, including brokerage; 
except that no such percentages shall be allowed on reconstructing the Van 
Buren Street tunnel, as provided In Sec. 34, or of lowering and removin 
obstructions to navigation In the Chicago River under ordinance passe 
June 18 1906. The Board of Supervising Engineers shall each month report 
in writing to the City Comptroller the amount of money actually so ex 
pended with their approval, together with the aforesaid percentages, and 
all amounts contributed to the cost of the subway system, together with 
5° of the amounts so contributed; and the Interest provided in Sec. 25 
hereof as a deduction from gross receipts shall begin to run upon the total 
amount of each such certificate from and after the date thereof. 


Bond Issue for Extensions, Additions, &c. 

The cost of such construction, reconstruction, equipment, re-equipment, 
extensions and additions, including said percentages, together with all 
amounts contributed by the company to the city for the construction of 
subways or extensions thereof, with 5% of sald last-named amounts added 
thereto, may be represented by mortgage bonds or obligations to be held, 
negotiate d or sold by the company. bearing Interest at a rate not exceeding 
5% per annum, payable semi annually on Feb. 1 and Aug. 1 tn each year, 
maturing not earlier than 20 years after the passage of this ordinance, In 
denominations not less than $500 each, redeemable at par and accrued In- 
terest after published notice, on any Interest day. The company shall not 
create any lien superior to that securing said bonds and obligations. Pro- 
vided, however, that the company shall not issue sald bonds or obligations 
to an aggregate exceeding the amount certified by the Board of Supervising 
Engineers, nor shall the city be bound to recognize any of said bonds or 
obligations as having been authorized by this ordinance unless and until 
there shall be endorsed thereon by the City Comptroller or other officer 
or agent of the city designated by ordinance, a certificate to the effect that 
such bond or obligation is one of those by this section authorized 


Renewals and Maintenance During Three Years of ‘Immediate Rehabilitation.” 


The Board of Supervising Encineers shall have the power to determine 
what work shall be pald for by the company out of aa we funds and what 
shall be treated as maintenance. repairs and renewals, to be paid for out 
of the gross receipts from operation. But during the three-year period 
of “Immediate rehabilitation’ 70% of the gross receipts shall be used so 
far as required in defraying operating expenses, including maintenance and 
repairs, and the residue of said 70% shall be applied to the cost of renewals 
and no part of the cost of any renewal pald for out of such 70% shall be 
charged to additional capital. and all expenditures for renewals during sald 
three years in excess of such residue of sald 70 % shall be charged to capital 


Service Regulations—Cars, &c. 


Sec. 10. The company hereby agrees to comply with all reasonable regu 
lations of the service which may be preseribed from time to time by the City 
Council, and the approval of any such regulation by the Board of Super- 
vising Engineers shall be binding as to the reasonableness thereof. 

All passenger cars hereafter built or purchased shall be of the most ap 
proved style, have centre aisles, be without running footboards along the 
sides and equipped with motor capacity Cross-seats facing forward 
shall be used, but longitudinal seats each seating not more than four pas 
sengers may be used at the ends of the cars All closed cars shall be vestl 
buled, and at least 225 cars of such description shall be acquired within one 
year from the passage of this ordinance All cars operated shall be supplied 
with electric belis and push buttons. 


Rates of Fare. 


Sec, 11. The company shall be entitled to charge passengers: For a con- 
tinuous trip In one general direction, within the present or future Itmits of 
the city, over Its street rallways covered by this ordinance and all exten- 
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gions thereof (whether owned, leased or operated by it) the sum of 5 cents } during the life of this grant, within six months after being required to do so 


for each passenger 12 years of age or over and 3 cents for each passenger 
under 12 years of age; provided, that children under 7 years of age accom- 

anied by a person paying fare shall be permitted to ride free. (Then fol- 
| provisions for universal transfers to enable one to travel in one general 
direction for a single fare.—Ed.) 


Street Sprinkling and Cleaning—Paving. 


Sec. 14. The company shall sprinkle, sweep, keep clean and free from 
snow that portion of each of the streets occupied by its right of way, as pro- 
vided in ‘Exhibit B,”’ and If it shall be found practicable to have the streets 
occupied by its tracks swept and sprinkled their entire width by the com- 
pany, or to have street sweepings, garbage or other refuse removed by means 
of street cars at night, the company shall perform sald service when so 
ordered by the Mayor and Commissioner of Public Works, and It shall re 
celve for such service reasonable compensation. 

Sec. 15. The company shall at Its own expense fill, grade, pave and keep 
n repair that portion of the streets occupied by It, as more specifically pro 
vided for in said “Exhibit B.”’ All new tracks shall be of the grooved 
pattern described In ‘“‘Exhibit B.”’ » 


Maintenance, Renewals and Deprectation after Reconstruciion Pertod. 


Sec. 16. After the expiration of the 3-year perlod of reconstruction— 

(1) The company shall expend for maintenance and repairs each year 
at least 6° of the gross receipts for the particular year, and if the sald 
amount is not so expended, then at the end of such year the unexpended 
portion thereof shall be deposited In a fund with one or more banks or trust 
companies for use whenever necessary for such maintenance and repairs. 
The said depositaries shall make payment out of said fund upon the order of 
the company, countersigned by the sald Board of Supervising Engineers. 

(2) On or before the 5th day of each month the company shall deposit 
with said depositaries a sum equal to 8 % of the gross receipts for the _— 
ceding month, which shall constitute a reserve fund for taking care of re- 
newals and depreciation. No payments shall be made out of said fund ex- 
cept on the written certificate of the Board of Supervising Engineers, for 
renewals of the principal part of said street railways or of their equipment; 
and the Board of Supervising Engineers shall determine from time to time 
what particular items shall be considered as renewals and what as mainte- 
nance and repairs. 

The company, however, must expend whatever sums may be necessary 
to keep the sald system in first class condition in every respect. 

The amounts expended or deposited respectively asreserve funds, under 
the foregoing provisions of this section, shall be considered a part of the 
operating expenses of the system. 





Payment of Damage Claims. 


Sec. 18. The company shall pay as part of the operating expenses all 
damages to persons or properties accruing subsequent to Jan. 31 1907, and 
may set aside such percentage of the gross receipts as the Board of Super- 
vising Engineers shall from time to time determine as a reserve against such 
claims. 

Right of City to Purchase at Any Time. 


Sec. 20. The company by the acceptance of this ordinance shall and does 
grant to the said city, and the sald city hereby reserves to itself the right, 
upon Feb. 1 or Aug. 1 of any year, upon giving at least six months’ previous 
notice In writing of its intention so to do, to purchase and take over (but 
only for municipal operation in case of purchase prior to Feb. 1 1927) the 
entire street raliway system of the company within the sald city, and also 
all extensions of and additions to sald street railways made under the pro- 
visions of this ordinance. 

Price to Be Patd by City. 


In case the sald city shall purchase the system, it shall pay the azgregate 
of the following Items: 

(1) The value of the property described in the appraisal inventory as of 
June 30 1906, filed Feb. 4 1907, and the value of all the franchises and rights 
to operate in the city now belonging to the Chicago West Division Rallway 
Co., the West Chicago Street RR. Co., the West Chicago Street RR. Tun- 
nel Co., the Chicago Passenger Railway Co., the North Chicago City Raill- 
way Co., the North Chicago Street RR. Co., the Chicago Union Traction 
Co. (excepting the rights of the Chicago Consolidated Traction Co., here- 
inafter referred to), which sald value is hereby fixed (for the purpose of 
such purchase) at $29,000,000. 

(2) The valueof ali additions acquired as a partof said street rallway sys- 
tem, Including tunnel reconstruction between June 30 1906 and Feb. 1 1907, 
such value to be determined by the Board of Supervising Engineers. 

If, at the time of such purchase, the title of the company shall not be free 
from any lien or encumbrance (other than such as are herein expressly au 
thorized to be created), that portion of the purchase price specified in sub 
divisions 1 and 2 of this section, or so much thereof as the city shall deem 
necessary , shall be deposited with one or more of sald depositaries to perfect 
such title and to remove liens and encumbrances therefrom, and to indemnify 
the city against the expenses of such proceedings 

(3) The cost of reconstruction and re-equipment and of the construction 
of new lines, extensions, underground trolleys, tunnel reconstruction and 
other additions paid by the company and certified by the Beard of Super- 
vising Engineers, and all amounts contributed to the city for the construc- 
tlon of subways or extensions thereof, together with 5 % of sald last .named 
amounts a hereinbefore provided. ‘‘Provided, that the city may at its 
option, to be declared by ordinance, elther pay or deposit In cash to the or- 
der of the company the portion of the purchase price specified in this sub- 
division (3) as tn this section provided, or in lieu thereof take over the pro 
erty purchased by It subject to whatever lien may then exist under and Pn 
accordance with the provisions of Sec. 7 of this ordinance, for the security 
of the bonds or obligations thereby authorized, and for the security of the 
company in respect of such part of sald portion of the purchase price so 
certified as may not be represented by such bonds or obligations.’ 

The city shall also have the right to purchase the property at any time 
prior to Feb. 1 1927 free from any restriction as to the operation thereof, 
upon payment o a sum 20% greater than the amount provided above to 
be paid in case of municipal operation. (Provision is also made for the 
purchase of the property by any person or corporation designated by the 
city at the aforesaid price, but in case such person or corporation shall 
contract to turn over to the city all the net profits In excess of 5% on the 
investment, the extra 20° above mentioned need not be paid Ed.) 









Rights of Company in Case City Does Not Purchase for Twenty Years. 

Sec. 23. In case the said railways are not purchased by the city or its 
licensee as above prior to Feb. 1 19 (and nothing in this ordinance con 
tained shall be construed as being in any event a grant to the company ex 
tending beyond Feb. 1 1927), the said city shall have the right to designate 
a licensee, to purchase the sald property at or after Feb. 1 1927, u 1 the 
same terms that the city could then purchase, and in case such reserved 
right of purchase be not exercised by the said city or its licensee, and the 
city shall grant a right to another company to operate a street railway in 
the streets and parts of streets constituting the said street railway system 
of the company, such new company shall be required to and shall purchase 
end take over the sald street railways, property and rights of the company 
at or after Feb. 1 1927 upon the same terms upon which the sald clty might 
then purchase and take them over. 




















Relations with Chicago Consolidated Traction Company 





Sec. 24 The company shal forthwith, upon the acceptance of this ordl 
nance, secure at its own cost and not out of the receipts of said street rail 
ways, and shall during the life of this grant in like manner maintain the right 


ind privilege to the compiny and to the city, and for the benefit of the pub 
lic, of using all and any of the street railway lines and tracks forming part of 
the through routes, or any of them, mentioned and described In “Exhibit 
C,”’ so far as such routes Involve the use of the lines and tracks of the Chicago 
Consolidated Traction Co., and, in case of the establishment of new through 
route i this ordinance provided, which shall be laid out in part over the 
wks of said Chicago Consolidated Traction Co., the company 
shall secure the tight and privilege of using such lines and tracks covered by 
said new through routes 

npany may initsdliscretion permit the Chicago Consolidated Trac 



















tion Co uccessors and assigns, to make such use of the lines of railway 
hereby authorized as the so-called operating agreement, dated Dec. 1 1899, 
between “hi ro Union Traction Co. of the first part, and the Chicago 
Consolida Traction Co. of the second part as modified by the agree 
ment between the same parties dated .une 9 1900 (certified coples of both 
of whic eements have been filed with the Comptroller of said city), pur 


ports to permit and authorize: Provided, that as one of the considerations for 
the passage of this ordinance the company agrees that it will at any time 











by ordinance of the city, procure cancellation and termination of any or all 
of the agreements which affect or by their terms purport to affect in any 
manner the right of operation or maintenance of any of the lines of street 
railway the right to maintain or operate which is granted by this ordinance 
to the company, and to which said agreements the Chicago Consolidated 
Traction Co. or any of the corporations from or through which the said 
Chicago Consolidated Traction Co. has derived any of its property or rights 
within the corporate limits of the City of Chicago, is a party."’ 

The company agrees that it will pay annually to the city and save the 
city harmless against the loss or damage, if any, which may arise to the city 
(as determined by the Board of Supervising Engineers) by reason of any 
diminution of the net receipts payable to the city under the provisions 
of Sec. 25 of this ordinance occasioned by the said agreements or any of 
them remaining in effect or by reason of the operation of the street railways 
under the terms of such agreements or any other operating agreements to 
which the city has not consented. In determining the amount of loss, 
damage or diminution the said board shall take into consideration the value 
of such use of any lines of railway of the Chicago Consolidated Traction Co. 
as has been enjoyed by the company for the period of such accounting. 

Interest Return on Capital Investment. 

Sec. 25. On and before April 10 in each year the company shall settle 
with the city as of Jan. 31 last preceding upon the following basi 

From the gross receipts of the property from all sources for the year end- 
ing on said Jan. 31 there shall be deducted for such year— 

Fi (1) All expenses of operation, including maintenance, repairs and 
renewals; (2) all amounts contributed during sald year and then held in re- 
serve under the provisions of Sections 16 and 18 hereof; (3) all amounts 
paid out for taxes and assessments levied or imposed upon the real and per 
sonal property, including all capital stock or franchise taxes levied or as- 
sessed after the year 1906, but’ not including sums paid to the city for 
city license fees, if any, exacted from the company or its employees; (4) all 
salaries and expenses of the Board of Supervising Engineers by this ordi- 
nance authorized, after the period of ‘‘Immediate Rehabilitation’’: and 

Second: A sum equivalent to 5% per annum for said preceding year 
upon the amount of the cash purchase price which the said city would then 
be obligated to pay on account of the items specified in subdivisions 1, 2 and 
3 of Sec. 20 hereof, if it were purchasing the property for municipal opera 
tlon on Jan. 31. Incase in any year the gross receipts shall not be sufficient 
to pay in full the items In the “‘first’’ and ‘‘second”’ paragraphs of this sec 
tlon mentioned, then the deficit shall be paid out of the gross receipts of 
subsequent years. 

Division of Remaining Net Receipts. 

After the deduction from the gross receipts of the items hereinbefore in 
this section provided, the amount remaining shall be considered as the net 
recelpts for such year arising from the operation of the street rallway sys- 
tem hereby authorized, and shall be divided between the company and the 
said city in the following proportions: 45% to be retained by the company 
and 55% to be paid forthwith to the city, crediting thereon all amounts 
paid out during the preceding year by the company for license fees, if any, 
exacted from the company or its employees. 


Commutation of Fares. 

The city reserves the right at any time to commute a sum not exceeding 
the city’s share of the net receipts for the previous year into a reduction of 
the rates of fare. 

City to Establish Sinking Fund for Municipal Purchase. 

Subject to the action of the City Council, the city shall deposit the amount 
so pald to the sald city to the credit of a separate fund to be kept for the 
purchase and construction of street railways by sald city. 


Capital Investment Limitation. 


Sec. 26. The company shall not be required on account of any extensions 
of subways or on account of underground trolleys, or on account of any 
extensions of its street rallways (other than the extensions provided for in 
“Exhibit A,”’ and in Section 38 of this ordinance, and 6 miles of double or 
12 miles of single track per annum, as in Sec. 3 hereof provided) , to increase 
its total capital investment to such an extent that the return thereon over 
and above the interest charge of 5% theregn by this ordinance authorized 
would be reduced to an unreasonably small amount. 


Annual Rerorts. 


Sec. 30. The company, so long as it continues to operate any of the said 
street railways under this ordinance, and on or before the 10th day of April 
in each year shall prepare and file with the City Comptroller of sald city 
annual reports for the preceding year ending on Jan. 31. 

Forfeiture for Non-Compliance. 

With some exceptions, failure by the company for a period of three months 
to comply with the covenants of the lease, after written notice by the city, 
the contract may be declared forfeited; ‘‘provided, however, that should 
the company, for its corporate purposes, pledge or mortgage its street rall- 
way property or any of the rights secured to it by this ordinance, or any 
security representing the said property or rights, for the security of the 
payment of Its notes, bonds or other evidences of Indebtedness maturing 
not later than Feb. 1 1927. the amount thereof not being In excess of the 
va'ue of all the property and rights of the company, as defined tn Sec. 20 
hereof, such right of forfeiture of this grant by reason of any viclation by 
the company of the provisions of this ordinance shall not be asserted or 
exist against such pledgee or pledgees, mortgagee or mortgagees, orany of 
them, and shall not impair or affect the right of such pledgee or pledgees, 
mortgagee or mortgagees, to recover by foreclosure or other legal process 
against all the property of the company, Including the rights and privileges 
hereby granted, the face value of said notes. bonds or other evidences of 
indebtedness,"’ to an amount, however, not In excess of the sum for which 
the city would then have the right, under the terms of this ordinance, to 
purchase the said street railway property for municipal operation. 

The city shall have the right to bid and become the purchaser at any such 
foreclosure or other sale. 




















Waiver of Rights. 

Sec. 33. The company, in consideration of the grant made by this ordl 
nance, agrees to waive all rights and claims in respect to the location, 
maintenance, operation or exclusion of street railways in the streets of the 
sald city now or hereafter vested or claimed to be vested in the Chicago 
West Division Ry. Co., the Chicago Passenger Ry. Co., the West Chicago 
Street RR., the West Chicago Street RR. Tunnel Co., the North Chicago 
City Ry. Co., the North Chicago Street RR. Co. and the Chicago Union 
Traction Co., or in the receivers of any of sald compa. i*s. 

Tunnel Reconstruction 

Sec. 34. The company shall diligently proceed to complete the work of 
lowering and reconstructing the tunnel under the south branch of the Chicago 
River at or near Van Buren St. 

Comprehensive Reconstruction and Unified Operation Assured. 

In case the said Chicago City Rallway Co. fails to accept its ordinance, 
the company hereby obligates itself to extend Its street railway system over 
the streets covered by said ordinance to the extent that the rights of the 
company or companies now operating upon such streets expire by limitation 
or otherwise and as rapidly as the city Is able to confer the lawful authority, 
and also to make the contribution for the construction of subways. 

Lease or Assignment 

Sec. 40. No lease or op*rating agreement and no assignment, except by 
way of mortgage or trust deed, under the provisions and limitations of this 
ordinance, shall be made by the company without the consent of the City 
Council of the city 

No mortgage or other instrument given by the company shall Impose 
any lien upon the said property and rights without the same being made 
specifically subject to all the provisions of this ordinance, including the right 
of the city or Its licensee to acquire the property, and in the event of such 
purchase the mortgage and all other liens shall be discharged from said prop 
erty and rights and shall attach to the proceeds of sale thereof, except In a 
case in which It Is expressly provided by this ordinance that the purchase 
may be made subject to such lien or encumbrance and in which the city or 
its licensee has elected to purchase subject thereto 











Bond. 
Sec. 42. And the company shall file with the City Clerk a bond in the 
penal sum of $100,000, conditioned that it will forever indemnify the city 
resultiag from suits for damages, &c. 
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Rights and Obligations Date from Feb. 1 1907. 
Sec. 43. The rights and obligations of the city and the company under 
‘this ordinance shall be the same as if this ordinance had been passed and 
accepted on Feb. 1 1907. 


EXHIBIT B.—CONDENSED EXTRACTS REGARDING 
REHABILITATION. 

Immediately upon the acceptance of this ordinance by the company, It 
shall proceed to reconstruct its street railway system and equipment and 
to secure the necessary supply of electric power to comply with the pro- 
visions of this ordinance and under the following sbecifications: 

The company shall proceed immediately, (1) to remove from the streets 
all of its present cable tracks, slots and condults and substitute therefor 
electric tracks; (2) to rebuild at least 90 miles (single track) of the ay nt 
electric track with track of the character and type hereinafter described; (3) 
to construct and equip the necessary system of distribution and sub-sta- 
tloms; (4) to rebuild and re-equip the car houses; (5) to Increase as rapidly 
as possible the number of double-truck cars until there shall be in operation 
at least 1,200 such cars, and (6) toreconstruct the Van Buren St. and Wash 
ington St. tunnels and to reconstruct the tunnel at La Salle St. c., &c. 

All new track hereafter laid in streets or public ways shall be laid with 
modern improved rails of the grooved type, weighing not less than 129 Ibs. 
per yard. All rail used in the tunnels and on their approaches, and in the 
subways and on their approaches, may be ‘‘T"’ rail weighing not less than 
80 Lbs. per yard. 


EXHIBIT D.—EXTRACTS REGARDING PROPOSED REORGANZIA- 
TION PLAN. 





No plan or any modification thereof shall be operative unless and until 
the allotment of securities of the Railways Company, or other benefits, to 
the depositors, as well as any other provisions of said plan (or modification 
thereof) affecting sald depositors shall be approved by Peter S. Grosscup 
and by John C. Gray, as being based on the legal rights of said depositors 
as of the date of the passage of said ordinance under the respective leases 
to and from said companies and as being fair and just to each class of deposi- 
tors relatively to the treatment accorded to every other class of stocks, 
securities and evidences of Indebtedness. In case of a disagreement be- 
tween said Peter S. Grosscup and said John C. Gray as to sald plan, or any 
art thereof, then the said Peter S. Grosscup and John C. Gray shall submit 
the question in disagreement to a third person to be selected by them. 
Im case they fail to agree on such third person, then such third person shall 
be selected by George W. Wickersham and Edward B. Burling. The de- 
cision of such three persons, or a majority of them, as to such plan or any 
part thereof shall be fal and binding upon all the parties. 

Said plan shall extend to the holders the opportunity of making deposit 
ander said plan of all the stock, bonds and evidences of indebtedness of 
the North Chicago City ner Co., the Chicago West Division Ry. Co., 
the Chicago Passegner Ry. , the West Chicago Street RR. Tunnel Co., 
the West Chicago St. RR. co “the North Chicago St. RR. Co. and the Chi- 
ago Union Traction Co., respectively, and shall determine the stocks, 
securities or other benefits to be allotted to the depositors of such bonds, 
stocks or evidences of indebtedness, respectively.—V. 83, p. 491. 














New England (Bell) Telephone & Telegraph Co.—Report.— 
For the calendar years 1906, 1905 and 1904 were: 


Year— Revenue. Expenses. Dividends6%). Bal., Sur. 
2006 ....-.......--99, 313,000 $7,489,349 $1,672,857 $150,793 
ee --- 8,071,244 6,447,122 1,458,648 165,474 


ae 7,323,561 5,880,319 1,320,447 122,795 

William J. Denver, F. H. Dewey and Matt B. Jones have been elected 
‘directors to succeed Alexander Cochrane and David B. Parker, and to 
Mil a vacancy.—V. 82, p. 1376, 1326. 

Northwestern Fuel Co.—Stock Pledged—Dividends.—See 
Fairmont Coal Co. above, and a'so in V. 84, p. 628. 

Parke, Davis & Co., Detroit.— Dividends.—We have been 
favored with the following authoritative statement: 

The company has for’some years paid quarterly 144 % dividend on Its 
eapital tock—anfannual 6 %jclvivend, and from time to time, when the 
earnings warranted, dcci ared an extra dividend as well towards the close 
of the year In December 1905 the company declared an extra 5% divi 
«dend, which was paid early in 1906 out of a part of the 1905 earnings. In 
December 1906 there was an extra dividend of 9%, and the company is 
paying the customary 144% quarterly for 1907. The capital stock Is 
34,000,000; par $25; with no bonds or mortgages. President, Frank G. 
Ryan; Vice President, D. C. Whitney; Secretary & General Manager, 
Ernest G. Swift; Treaswer, Go. Hargreaves. The von ow published in 
‘this colu nn last week slipped§into print prematurely.—V. , p. 1056. 

Pittsburgh & Allegheny Telephone Co.—Jncrease in Rates. 
—The “Pitt: burgh Dispatch” of May 4 said: 

Subscribers to the company who have had five-year contracts for service 
are complaining of a 50 "% raise in tolls with the renewal of their contracts. 
Business men who have been paying $48 a year for service since the com 
‘pany was organized are now asked to pay $72. The franchise granted by 
the Pittsburgh Councils sets $48 as the limit for business service and $36 
for house service. * or house service now charged by the company 
is $58 a year.—-V. 76, p. 52, 1196. 

Pittsburgh & Fairmont Fuel Co.—Bonds Pledged.—See 
Fairmont Coal Co. above and also in V. 84, p. 628.—V. 82, 
p. 1155. 

Sheffield (Ala.) Rolling Mill Co.—Mortgage.—This com- 
pany has filed a first mortgage to the Union & Planters’ Bank 
& Trust Co. of Memphis, Tenn., to secure an issue of $100,000 
6% gold bonds. 

The bonds are dated April 1 1907, will mature 1912-1927, but are subject 
‘to call any April 1 and Oct. 1 upon 30 days’ notice, at 102%. Denomina 
tion $1,000. Interest payable Oct. 1 and April 1 at office of trustee. 
Sinking fund $5,000 yearly 1912-1926 inclusive and $25,000 In 1927. 


None sold as yet. Capital stock, $200,000. Annual capacity of plant, 
30,009 tons President, Robert C. Johnston; Secretary and Treasurer, 


Thomas F. Johnston. 

Southern Coal & Iron Co.— Bonds Pledzed.—See 
Coal Co. above and a'so in V. 84, p. 628. 

Springfield (Mass.) Gas Light Co.—New Stock.—This 
company hes aske -d the Massachusetts Gas & Electrie Light 
Comm ss‘on for authority to issue $350,000 additional capital 
stock, for setivinn floating debt and defraying cost of additions 


plant.—V. 82, p. 1105. 


Terre Haute (Ind.) Water Works Co.—Sce item under 
‘Terre Haute” in “State and City’? Department.—V. 84 
75 # 


p. ¢92 
United States Express Co.—Circular in Reply to President 








Fairmont 


Plait.—The committee, headed by A. L. Ban’ster and Samuel 
S. Hatt, wh'ch has been endcavoritg to foree an increase in 
the dividend rate, has sent a cireular rcplying to the letter 


of President Platt (V. 84, p. 1958), in part as follows: 








a few hundred thousand dollars to at least $15,000,000, and no shareholder 
has ever had to pay $1 on account of his personal liability. 

Some of the leading shareholders, among them W. A. 
Read & Co. and the Metropolitan Life Insurance inter sts, 
are independently seeking additional information in order 
to satisfy themselves as to the ability of the company to make 
a larger return on its stock.—V. 84, p. 1057. 

United States Smelting, Refining & Mining Co.— le port.— 
The results of operations of the company and its subsidiaries 
for the calendar year 1906 are shown below. The report will 
be given at greater length another week. 

Metals in bull. produced _ $14,747,746 | Misc.rev. (int.,earns., &c.) - 
Selling comm.& ship. exp. 111,667 





$356,484 


Total net income_.... $3,927,507 


$14,636,079! Deduct 
Excess metal Dec.31 over | Depreciation fund _ $244,744 
beginning of year 497 469; Admin. & legal expenses 148,241 
Misc. earn. for royalties, Interest on U. S. Mining 
rentals, &c E 16,026 Co. 6% debentures 30,000 
Divs. min. stk. . when 5,368 
Total earnings - -- $15,149,574| Div. on U.S. S. R. & M. 
Cost of production, incl. pref. stock at 7 °oper an 508 581 
ore, etc., purchased__. 11,578,550 
Bal., undistributed sur. $1,990 ,57 3 
Balance $3,571,023 V. 84, p. 1058, 107 


York Silk Manufacturing Co.—Merger.—See American 
Silk Co. above.—V. 81 wv. 1608 1615. 





—Shoemaker, Bates & Co. bankers, 1 moved this week to 
the new Trust Company of America Building, Nos. 37-43 
Wall Street. The firm has magnificent banking rooms, which 
have been especially fitted up for them, and in which white 
veined marble and solid mahogany figure extensively. The 
new offices are much more commodious than the old quarters 
at 24 Broad Street. The firm has two New York Stock 
Exchange membe rships, and makes a specialty of handling 
high-grade investment securities. The uptown branch /s 
located at No. 500 Fifth Avenue. 

—John H. Wrenn & Co., one of the most prominent firms 
of bond and stock brokers in Chicago, has leased the spacious 
quarters on the ground floor corner of the Railway Exchange 
Building, formerly occupied by Chas. G. Gates & Co., and 
will establ'sh a branch office with J. B. Morrow as Manager. 
Mr. Morrow was in charge of this office of Gates & Co. from 
the time it was opened, and expects to retain a large share 
of the old accounts. 

—Attention js called to the offering by Potter, Choate & 
Prentice, New York, and the Mercantile Trust & De posit Co., 
Baltimore, of Fairmont Coal Co. 2-year 5% nals. The 
comb:ned net earnings behind the collateral securing the 
notes 's stated to be $1,449,411, or about fourteen times the 
intercst charge on these notes. A descriptive circular will be 
sent on application. The notes are offered at 97 and interest. 

—The main offices of the C. H. Geist Co. are nowlocated 
in Chicago, Suite 600, Commercial National Bank Building, 
115 Adams St. All companies controlled by the company 
will be operated from the Chicago office. The Philadelphia 
office will be maintained at No. 928 Land Title Building, 
as headquarters for the Eastern bond department, and will 
be in charge of Lucien H. Tyng. 

—Attention is invited to E. ., Smith & Co.'s advertise- 
ment in to-day’s issue of the J. Brill Co., Philadelphia, 
7% cumulative stock offered for ia at $100 per share and 
accrued dividend. The firm will receive subscriptions at 
either its New York office at 7 Wall Street or its Philadelphia 
office at 511 Chestnut St. Full description of the offering 
appears in the advertisement. 

—Bond & Goodwin, of Boston, Chicago and Trinity 
Building at 111 Broadway, ths city, have two well-known 
securitics for sale wh.ch will net the inves or nearly 6% profit 
Their offer ng cons’s‘s of $500,000 Amer.can Locomou.ve Co. 
5% coupon notcs and $200,000 American Beet Sugar Co. 
6% reg stered notes. See to-day’s advert ssment on another 
page for full particulars. 

—The New York Stock Exchange house of Hooley, 
Learnard & Co. will shortly admit into the firm Charles G. 
Smith, one of the junior members of Charles G. Gates & Co., 
now dissolving. Hooley, Learnard & Co. will conduct the 





| Waldorf-Astoria branch office of Charles G. Gates & Co., 


which they have taken over. 

—Walter Trav’s will be the manager of Waterman, 
Anthony & Co.’s new branch o/fies at 5 West 58th Street, 
next door to the Plaza Hotel, now build ng. The same 
Stock Exchang> appo‘ntments and facilities found at the 
firm’s ma‘n off.ecs at Exchang: Place will be provided at the 
58th Street branch. 

“At the Market,” the monthly publication issued by 
Bartlett, Frazier & Carrington, New York and Chicago, in 


| the May issue just ready, contains much interesting matter 


on the crop situation and its bearing on stock market con- 


ditions. 
Mason, Lewis & Co., bankers, Boston, having found 
that some of their customers were not familiar with timber 


| bonds as a security, have prepared a pamphlet upon the 


No statement has been issued to shareholders, so far as we know, except | 


the one contained in the letter dated April 26 1907 “The report of the 
management s Lows t lat net earnings have been f.om 11% to 18% annually 
for the past five years We believe they have been much larger. Dividends 
in that time have not exceeded 4%. The real estate, securities and other 
assets have oe actu al cash value conservatively estimated at $13 3,500,000 
The total assets are beiieved to be worth from $16,000,000 to $20,000,000. 
Shareholders of other large express companies are receiving annually 10% 
and upwards, and an increase by this compaay to 7% cannot possibly 
cause nostile legislation 

The net earnings for the ensuing year are estimated at 15%. The capital | 
stock has been increased from $500,000 to $10,000,000 and the assets from 








subject of timber and timber bonds, which contains much 
important and interesting information. 

—Leeds Mitchell, for the last three years in charg» of the 
stock and bond depavtment of Pringle, Fitch & Rankin, 
| Chicago, has been admitted to partn1s) p in the firm. 

—Vickers & Phelps, 29 Wall St., have issued a four-page 
9 de scribing and quoting the note issues made since 
Jai.1. Copies may be had on application. 
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COMMERCIAL EPITOME. 


Friday Night, May 10 1907. 

Although trade has suffered more or less by reason of a 
backward season, the aggregate business has continued large 
and the feeling throughout the country is still very generally 
confident. Money has been comparatively easy and manu- 
factures active. Warmer weather is needed for the crops. 
Speculation ‘s still for the most part quiet, though in grain 
and cotton it has increased somewhat. 











COTTON. 
Friday Night, May 10 1907. 
THE MOVEMENT OF THE CROP as indicated by our 
| telegrams from the South to-night is given below. For 
| the week ending this evening the total receipts have reached 
60,776 bales, against 74,710 bales last week and 76,608 
bales the previous week, making the total receipts since 
the Ist of September 1906, 9,325,641 bales, against 7,195,152 
| bales for the same period of 1905-06, showing an increase 
| since Sept. 1 1906 of 2,130,489 bales. 





Receipts at— Sat. Mon Tues. Wed. | Thurs. Fri. Total. 
Galveston <— 3,262 4,073 7,571 2,921 3,519 3,122 24,468 








> the « ag ¢ - _ ing tc a resi a Port Arthur awe i 

LARD on the spot has _advanec d, owing to the 1 8 in th CorpusChristi &e 35: : a za 2.0871 2.087 
futurcs market at the West and the strength of the grain | New Orleans..... 1,654) 1,274 1,487) 4,849) 1,112 656 11,032 
markets. Trade has been somewhat more active at the eee er 259 465 117 12) 256 906) 2,015 
advance City 8144@85c. and Western 9@9.12%e. Re-| jacksonvilie,&c. 77 ee : ; 333 
fined lard has advanced. Trade has been more active, | paar ok ay ee Se ee ee i 1 
partly for export, and offerings have been light. tefined Guawacsenn i-th 75 6 ill i3 i ae 
Continent 9.50¢., South America 10.25¢c. and Brazil in kegs | Georgetown - bard : , ais pe 
11.25¢. The market for lard futures has advaneed, with the | Wilmington ie) 82 Bia $40) Si) asi) Zari 
trading more active. The prine:pal stimulating factor has | N’port News, &c 

eC! t oth : acti , he crain mar s. ft ig} New York . 102 13 50 165 
been the strength and activity of the grain markets, though | 3eron aoe 3 i40 3 12 ry 102 $32 
some increase in the spot trade has also had a bracing effect. | Baltimore ‘ 716 716 
Packeis have given support at times. | Philadelphia —-- 33 46 140 219 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAG), | Totals this week 7,175 9,264 2,481 11,380 7,550 2,926 60,776 





Sat Mon Tues Wed. Thurs Fri. 
May delivery 8.72 8.87 &.80 8.85 9.02 b6 9.10 
July delivery 8.87 9.02'4 8.95 8.97% 9.15 9.22} 
September delivery 8.97 0.15 9.074, 9.10 9.27 


PORK on the spot has been firm for mess and easy for 





other gradcs Trading has been moderately active. Mess 
$17 7T5@S$15 25, clear $17@$18 50 and family $19. Cut 
meats have been fairly active and steady.  P.ckied shoulders 


10c., pickled hams 12@12Me. and p-cklied bellies, 14@10 





Ibs., LL@ 126 Pallow s been strong, with the demanc 
good and supplics I ght; City, Ge Vico has been fairh 
ictive and firm Olco S8qge. and iard L0e Butter has | n 
moderately wey and = firm Creamery xtras 27!6e. 
Ch has been in far demand and stcady. State factory, 
September, fancy, 15¢ Kggs have been active and firm; 
Western firsts lSe 

OLL Cotton seed has advanced, with t mand active, 
owing to the ris'ing prices for seed. Prime simmer yellow 
52@550¢ and winte 55a 5Se. I secd is advan | 
owing to higher quotations for s:ed I fomand has fallen 
off of iate, owing to nfavorable \\ wth ‘ ( VY, raw, 
American seed, 44@414c.; boiled 45@ 16c¢.; Cale itta, raw, 70c. 
Lard has been moderately active and firm; prime 75@/6te. 
and No. 1 extra 57@5s8e. Oliv as been q and steady; 
vellow S5@95« and green TO@75« Cor nit has boon 
fairly active and stea iv; Cochin Lbs and Ceylon 9'4¢@ 
9%Ke Peanut has been qiuet and steady; y llow 500 
Cod has been fairly active and steady; domestic 4S@40c. and 
Ni foundiand 40@42 

COFFEE on the spot has been dull and eas cr Rio No. 7, 


63 .@buk and Santos No. 4, 74e. West India growths 
have been quiet and s‘cady; fair to good Cucuta Sw@I Ye. 
The spee lation for fut contracts has been extremely 


dull and devoid of int sting developments. Priecs have | 


moved w have continued 


on a large scale and at times the European markets have 

shown unexp ected heav ness, while tired longs here have 

liquidated. There has been enovgh support from covering 

and other buying, however, to hold the market about steady. 
The closing prices were as follows: 





narrow confines. The receipts 





May 5.50¢.| September January 

June 5.40c.| October ct February —e * 

July 5.40.c)| November oa March . 5.45c. 

August ee 5.35c.| December - 5.33 April 5 
SUGAR .—Raw has been quiet but firmer, with offerings | 


small. Centrifugal, 96-degrees test, 3.83¢c.; muscovado, 89- 
degrees test, 3.33c., and molasses, S89-degrees test, 3.0S8ce. 
Refined has been firmer with a moderate demand. Granu 
lated 4.75@4.80c. Teas and spices have been steady with 
a fair jobbing demand. Hops have been dull and steady. 
PETROLEU M.—Refined has been firm, with trade brisk, 
partly for export account. Refined, barrels, 8.20c., bulk 
75c. and cases 10.65e. Naphtha has been active and firm; 
3@76 degrees 18e. in 100-gallon drums. Gasoline has been 
active and firm; 86 degrees 21¢c.in 100-gallon drums. Spirits 








“a+ 


of turpentine has been easier at 67 !5c. on increased supplies. | 


fosin has been moderately active and steady; common to | 


good strained $4 90, 

rOBACCO.—There has been no essential change in the 
general situation The demand for domestic leaf has con- 
tinued quiet with prices generally firm. Sumatra has been 
in moderate demand and firm. Crop reports from Kentucky 
have continued conflicting. Crop advices from Havana 
have been unfavorabl In fact, the situation in the Island 
is said to be the most serious for many years past, the season 
being three months late and the indications pointing to a 
vield considerably smaller than the average. It is said that 
there will be a famine of light-bodied Havana fillers. 

COPPER has been less active and easier; Lake 2514@ 
25% 
and steady at 6c. Spelter has been quiet and steady at 
616@6.55e lin has been more active and firm; Straits 43c. 
Iron has been active and stronger; No. 1 Northern $24 20@ 
$25 20: No. 2 Southern $23 75@ 24 75. 


ec. and electrolytic 2444@24%<c. Lead has been dull | 


The following shows the week’s total receipts, the total 
since Sept. 1 1906, and the stocks to-night, compared with 
| last year: 


i 
1906-07. 1905-06. Stock 
Receipts to - 
Vay 10 This Since Sep This Since Sep 
week. 1 1906 week 1 1905, 1907. 1906. 


| Galveston 90 862 





Corp. Christi, &e 
|} New Orlean 

Mobil 

Pen ‘ola 

Jacksonville, &e 
Savannah 





Brunsv c 
Charleston 
Georgetown 
Witminetor 
Norfol 

N'port New & 
New \Y 

Boston 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


| Receipts at 1907 1906. 1905 1904 1903 1902 








Gaiveston, &c 19,852 14 

New Orleans 17,105 18,697 

Mobile 1,466 1 ‘ 

15,994 29,160 4, 
,&e 550 026 

Vilming'n ,&e 2,414 

Norfoll a 7,712 3 656 

N'port N., &¢ 178 287 29 

\ll others 2,176 4,175 SUS 4,609 4.461 
| Total this wl 60,776 69,446 148,575 58.615 16,289 





Since Sept. 1. 9,825,641 7,195,152 8,690 592 6,4 


rhe exports for the week ending this evening reach a total 
of 82,288 bales, of which 57,6/9 were to Great Britain, 
110 to France and 24,499 to the rest of the Continent. 









Below are the exports for the week and since Sept. 1 1906: 
| Week ending May 10 1907..From Sept. 1 1906 @ May 10 1907. 
| Exported to Exported to 
Export - - - 
jror Great Conti- Great Conti- 
} Britain Fr'nce nent Total. Britain. Franc went Total, 
Galveston 14,852 1,118 15,9701, “829 1,010,7503,1 
Port Arthur 75,861 1: 
Corp.Chris.,&e 547 OAT 
New Orleans 21,600 13.481 35,081 890,094274,400 77: 231,938,117 
Mobile 68,524 28,059 60,314 156,897 
Pensacola 5S8,U85 29,342 55,809 
Fernandina 100 
Savannah 5,448 5.5388 10,986 151.644 49,766 674,849 
Brunswick 6,900 6,900 89,721 ? 5 





19 


6,000 Iso 











7, 426 110 rat 9,080 1 
1) 144 647 

O50 2,950 6.1 6 
San Francisco 674 674 75,577 
Seattle 85.065 
Tacoma 44,168 
Portland, Ore 900 900 
Pembina 1,176 4.176 
Detroit 9,679 9,079 

Potal 57 ,67$ 110 24,499 82,288 3.571.140 879,992 3 405,193 7 .S5€ 

rotal 1905-06 9,601 1,334 44.227 55,162 2,650,085 650,215 2,442,406 5,742,706 


In addition to above exports, our telegrams to-night also 
ve us the following amounts of cotton on shipboard, not 


or 
ad 


i 
‘leared, at the ports named. We add similar figures for 


' New York. 
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| On Shipboard, Not Cleared for— eo. . 


Great Gr “Other Coast Leaving 
May 10 at— Britain. France many. Foreign wise. Total. _ Hock. 





iis 











New Orleans_- 958 2,454 7, 7,010 419 ---|, 10,841 110. 
Galveston 6,106, 11,400 19,881, 23,186) 2,561, \63.134 69.63 
Savannah _- 2.000 pots 8 ,300 ae! _| 10,300 37,15 
Charleston_ ___| - “ 200 200 2. 
Mobile AR Mee Cake 1,600 3,600 8,6 
Norfolk ee ‘ a 16,869) 16,869 5, 
New York __-. 1,500 200 900' 1,100 ----| 3,700} 168,053 
Other ports--- 2 000 500 400 Bes 3 900 27,078 
Total 1907_.| 14,564 14,054 § 25,105 2,544! 433,820 
Total 1906_.| 18,099 10,478) 50,519 26 1460 2 £ 410) 411,279 
Total 1905_.| 77,257) 25,028 37,875 19,524) 28,975,188.659) 437,337 





Speculation in cotton for future delivery has continued on 
a rather larger scale than recently, and prices have advanced, 
mainly because of excessive rains and cold weather, prin- 
cipally in the Mississippi Valley. Some Texas and Alabama 
reports however have also been unfavorable. Cloudbursts 
have occurred in Mississippi, Louisiana and Arkansas, flood 
warnings have been issued in regard to tributaries of the 
Mississippi, and what the whole cotton-belt seems to need 
is hot, dry weather. This it has certainly not been getting. 
The reports which have been received of late from many 
different parts of the belt give rise to fears among some that 
the next crop may not be adequate to meet the demands of 
a large world’s consumption. It has been largely a weather 
market, however, and it is a very general conviction that 
should warm, dry conditions set in and last for a sufficient 
length of time, the crop outlook would be very greatly im- 
proved. Meantime a more or less aggressive bull specula- 
tion is going on, especially in the July option, which has 
latterly risen to a premium of 2 points over October, after 
selling at times during the week at considerably under that 
month. The near months in fact have been the strongest 
of any, not only here but also in New Orleans and Liverpool. 
At the same time there has been a somewhat larger outside 
public speculation which has shown a disposition to purchase 
the new-crop months on the strength of the unfavorable 
weather and crop reports. New Orleans, Southern and 
Liverpool interests as well as spot houses have also been buy- 
ing on a sufficiently large scale to attract attention. A 
factor which also favored the bulls was the withdrawal of the 
injunction proceedings, leaving the matters in dispute be- 
tween Mr. Theodore H. Price and the New York Cotton Ex- 
change to the decision of a referee. Moreover the Liver- 
pool market has been strong, with a good spot business, and 
the spot quotations at the South have been universally firm, 
with every appearance of a persistent demand, especially 
for the better grades. Reports about the dry goods trade 
have also been of an encouraging kind. Wall Street houses 
and not a few local operators who were recently inclined to 
the bear side have been buyers, and also, it would appear, 
the West to some extent. Though the speculation is much 
smaller than in the active times of the past, it has broadened 
somewhat, and unless the weather improves very matcrially 
the tendency will be towards still larger transactions. To- 
day an early decline was due to disappointing Liverpool 
advices, rather better weather and liquidation, with selling to 
some extent by New Orleans and Liverpool. Lateron how- 
ever, came a rally which left July slightly higher for the day 
and other months about where they started. This was due 
to heavy rains in Texas and Louisiana, bad crop reports, 
covering, and a lessened pressure from profit-taking. Spot 
cotton has been more active and firmer. Middling closed at 
11.90c., an advance for the week of 35 points. 

The rates on and off middling, as established Nov. 21 1906 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 








Fair nants Bd 00 on Strict low > an 0.14 off | Middling tinged.c_ 0.12 off 
Strict mid. r_.. 1.75 0n! Fully low mid_ ab 32 off | Strict low mid.ting 0.46 off 
Middling fair_ «ta on| Low middling. ___ 0.50 off! Low mid. tinged__ 0.90 o@ 
Barely mid. fair-- 1.25 0n| Barely low mid___ 0.70 off | Strict g’d ord. ting 1.25 off 
Strict good mid___ 1.00 on! Strict good ord___ 0.90 off! Fully mid. stained 0.42 off 
Fully good mid... 0.88 on | Fully good ord... . 07 off| Middling stained. . 0.50 off 
Good middling_... 0.76 on Good ordinary... 1.25 off Barely mid. stained 0.78 off 
Barely good mid__ 0.57 0n Strict g’d mid. tad. 0. 30 on Strict low m. stain. 1. _S 


Strict middling... 0.38 0n Good mid. tinged. Even! Fully 1. m. stained 1.75 ¢ 
Middling ........ Basis Strict mid. tinged 0.06 off, Low mid. stained_ 2°00 off 


The official quotation for middling upland cotton in the 
New York market each day of the past week has been: 








May 4 to May 10— Sat. Mon, Tues. Wed. Thurs. Fri. 
Middling upland 11.50 11.70 11.75 11.90 11.90 11.90 
NEW YORK QUOTATIONS FOR 382 YEARS. 
1907.c_._..11.90|1899_c_.._. 6.25 7 8.94] 1883_¢ 10.94 
1906 -11.95/ 1898 __. . 6.38) 1890 ----12.00/ 1882 o--12.31 
1905 8.15|1897____... 7.69/ 1889 SF oll rer 10.44 
1904..__...13.75/| 1896 ee aE 10.00| 1880_.._... 11.69 
1903__ --11.15)| 1895 « Gee Btasccocs 30.86} 1670... ccce 12.44 
1902 » 9.62) 1894 son. Wee a camae 9.25 1878 benaned 10.69 
Sees * CU eee 2 aa Sf ).,L eae 10.94 
1900 __. - 9.88/1892....... 7.38| 1884_- -11.69! 1876 Pan aabe 12.38 


MARKET AND SALES AT NEW YORK. 








| 
| | Futures Sales of Spot and Contract. 
Spot Market | Market |—_-_-—— ———— 
Closed. | Closed. | | Ce ‘Con- | 
| | _|Ezport! suee tract. | Total. 
Saturday __|Steady 


idiimanll o« 
113 3,500) 3,613 





Monday. eady, 20 pts. adv Very steady - 





| 
. i 

5 pts. dec . __|Steady n - -| 
a 


Tuesday _- Steady; 5 pts. adv__/Steady ‘ — anaee 
Wednesday|Steady, 15 pts. adv_ Very ste ady - 200 | 200 
Thursday _|Quiet —-. snddnndna«des:! Se 25 400) 5,425 
PGR 2ccl Ge 2c. once Steady nc doe tn eo ‘ 100 800 900 

end snatciondene Se ae es 438 4,.700/10,138 








FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 


| 
| 
| 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in - the exports of Friday only. 





May 10— 907. 1906. 1905. 1904. 
Stock at Liverpool. -.------ bales.1 248, 000 986,000 824,000 589,000 
SG G0 BONNE cccccesccescc= 9,000 12,000 12,000 10.000 
Stock at Manchester -.......-.-- 90,000 69 ,000 52,000 52,000 

Total Great Britain stock. ---- 1, 1,845, 000 1,067, 000 ~ 888,000 651,000 
Stock at Hamburg- - --- -- 3,000 13,000 11,000 22,000 
Stock at Bremen ----- 437.000 228000 315,000 270,000 
Stock at Antwerp -- ik ae oan th 1,000 4,000 
OR BS TOOUES, 26. cwcsccucess 259,000 147,000 122,000 179,000 
Stock at Marseilles. __ ~~~ -- agit 3,000 4,000 3,000 3,000 
Stock at Barcelona ............ 15,000 9,000 29,000 22,000 
Stock at Genoa__.._.-.--.. «sense Senee 33,000 62,000 37,000 
{4 Saree 21,000 8,000 4,000 11, 000 

Total Continental stocks- - - - -- ” 824, 000 442,000 547,000 548, 000 

Total European stocks. ~~~... --. 2,169,000 1,509, 000 1,435 000 1,199, 000 
India cotton afloat for Europe... 194,000 143,000 67.000 |209,000 


American cotton afloat for Europe 330,902 321,055 421,000 151,000 
Egypt, Brazil,&c.,afloat for Europe 50,000 40,000 28,000 35,900 


Stock tn Alexandria, Egypt -.... 144,000 118,000 186,000 167,900 
Stock in ee peas .... . 804,000 1,070,000 864,000 432,000 
Stock in U.S. ports .....- ... 546,364 539,689 825.996 342,256 
Stock in U.S. interior towns... 346425 334,644 402,862 186,557 
U. S. exports to-day -- - - a 4,660 5,634 18,198 780 


Total visible supply - 4. 589, 351 4, 081 022 ri 048, oO: 56 2 722, 593 
Of the above, totais of American ‘and other descriptions are as follows: 
American 


Liverpool stock~-. _bales_1,118,000 871,000 741,000 468,000 





Manchester stock... - ossabon 75,000 60 ,000 42,000 42,000 
Continental stock ... 755,000 399,000 511,000 474,000 
American afloat for E urope- --- 330,902 1,055 421,000 151,000 
U.S. port stocks baue 546,364 9,689 625,996 342,256 
U.S. interior stocks. __- ‘eee 346,425 334,644 402 862 186,557 


U.S. exports to-day - bane 4,660 5,634 18,198 780 


Total American - -3,176,351 2,531,022 2,762,056 1,664. 593 


East Indian, Brazil, &c. 


Liverpool stock - - - - . 128,000 115,000 83,000 121.000 
London stock ime enes ‘ 9,000 12,000 12,000 10.000 
Manchester stock - - -- - - 15,000 9,000 10,000 10,000 
Continental stock. . . - * 69,000 43,000 36,000 74.000 
India afloat for E urope. ea alls 194,000 143,000 67,000 209 000 
Egypt, Brazil, &c., afloat 50,000 40,000 28 000 35,000 
Stock in Alexandria, Egypt 144,000 118,000 186,000 167 000 
Stock in Kombay, Indla re 804,000 1,070,000 864,000 432,000 


~ 





1,286,000 1,058,000 


1,413,000 
531,022 2,762,056 1,664,593 


3,176,351 2 


Total East India, &c 
Total American 





Total visible supply 4,589,351 4,081,022 4,048,056 2,722,593 


Middling Upland, Liverpool. - - - - 6.75 ae. 6.18d. 4.36d 7.38d. 
Middling Upland, New York 11.0 11.95c. ery 13.65c. 
Egypt, Good Brown, Liverpool 1115 ied. lid. Sed. 8 %d. 
Peruvian Rough Good, a 11.00d witty s 10, 7 10.50d. 
Broach, Fine, Live rpool Ga fd 5% 6 11-16d, 
Tinnevelly, Good Live rpool. . 5%d. 590 isa 4 Py ied. 6 7-16d. 


Continental imports past week have been 164,000 bales. 

The above figures for 1907 show an increase over last week 
of 242,621 bales, a gain of 508,329 bales over 1906, an ex- 
cess of 541,295 bales over 1905 and a gain of 1,866,758 
bales over 1904. 
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THE 
the receipts for the week and since Sept. 1 
for the week and the stocks to-night, and the same items for 


below. 








IN’ rERIOR TOWNS the mov shdaat—that is, 
, the shipments 


out 


71,143 334,644. 


38,225 5,240,723 











Arkansas 


Georgia 


} 


Montgomery, 
Little Rock, 
Albany, 
Athens, 
Columbus, 
Macon, 


Selma, 


' 


Eufaula, 
Helena, 
Atlanta, 
Augusta, 





net 


2 


creased during the week 


11,781 
receipts at all the towns have been 5,251 bales 


the same week last year. 


OVERLAND 
SINC 
overland movement for the week and since Sept. 
as made up from telegraphic reports Friday night. 
results for the week and since Sept. 


the 


bales more than 


E SEPT. 1.—We 


are as follows: 


May 10 
Shipped 


Via 
Via 
Via 
Via 
Via 
Via 


St. Louis 

Cairo 

Rock Island ‘ 
Loulsville 

Cincinnati 

other routes, &c 


Total cross overland 
Deduct shipments 


Overland to N. Y. 


Between interior towns 


Inland, &¢ 


. from South 


Total to be deducted 


Leaving total net overland_a 


MOVEMENT 


at the same time last year. The 
more than 

FOR THE WEEK AND 

give below a statement Oe age 


, Boston, &c 


Kentucky, 


Loulsville, 


Rome, 
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bales, and 


1906-07 
Since 
Sept. 1. 
734,009 
207.551 
77, 416 
77 652 


Week. 





13,944 1,564,958 
1,432 155,961 
468 91,482 
644 53,539 


2,544 300 982 


11,400 1,263,976 


a Including movement by rall to Canada 


The foregoing shows the week’s net overland movement 
12,659 bales for the week 
the aggregate 
net overland exhibits an increase over a year ago of 373,131 


has been 11 
last year, 


and that 


bales. 


In Sight and Spinners’ 
Takings 


Receipts at ports to May 10 
Net overland to May 10 
Southern consumption to May 10 


Total mark 


Interior stocks in excess 
Came into sight during weck 
otal in sight May 10 

North. spinners’ takings to May 10 


a Decrease durin 


Movement 


Week 
1905—May 12....... 
1004—May 13... 
1903—May 15..... 
1902—May 16. " 


ted 


r week 


into sight 


,400 bales, against 
for the 


in 





season to date 


1906-07 








Week Week 
60,776 69 446 
11,400 97 12,659 
48/000 1 706. ooo 46,000 
A30,176 12,205,617 128,105 
a24,63 259,149 a32,918 
95,537 95,187 
12,545,766 
18,065 2,430,415 38 256 
previous years: 
Since Sept. 1 
1904-05—-May 12 
1903-04— May 13 
1902-03—May 15 
1901-02—May 16 








1at the interior stocks have de- 
24,639 


are 


1 in the last two years 


1905- 06- — 





12,659 


1905-06 


° 








to-night 


The 





133,005 
18,767 
41,870 


193,642 


890 845 





"8901845 
1,663 000 


9.748 997 
199 467 





9,948 464 


2,123,286 


Bales. 
11,654 95 
9,490 997 
10,072,648 


9.748 687 
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‘ therme meter 





~ Qu OT ATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 


Week ending 


May 10. ‘Sat’ dav. | Monday. Tuesday. Wed’ dav. Thursd'y. Friday. 
Galveston . 11% 2 12 12 12 12 
New Orleans- 11% 11% 11% 11 11-16 {11 11-16 /11 11-16 
Mobile - .---|10% |10% 10% 18 1145 11% 
Savannah - Es ee }11% 11% 11% 11 5-16 {11 5-16 
Charleston _-_.-/11 11 11 11 11% 11% 
Wilmington _--_-|11 11% 11% 11% 1145 11% 
Norfolk _ .--\12% |124% 12% 12% 12% 124 
Boston .|11.55 j11.50 11.70 11.75 11.90 11.90 
Baltimore 11% 11% 12 12 12 112% 
Philadelphia - 11.75 }11.95 12.00 {12.15 12.15 )12.15 
Augusta 11 15-16 |12 12 12 12% 12% 
Memphis 11% 111% 11% }11% ll‘ \ll&% 
St. Louis 111% j11% 11% 11% l11 49 111% 
Houston 11% 112 112 112 12 }12 
Little Rock 13-16 wal 13-16 10 15-16 j#o 15-16 |11 1-16 /11 1-16 


The closing quotations ‘to-day (F riday) at other important 
Southern markets were as follows: 


Atlanta -..... -11 9-16|Montgomery --.-- 11 Raleigh -.12 3% 
Columbus, Ga- 11% |Nashville _.......11 |Shreveport 114% 
NEW ORLEANS OPTION MARKET.—tThe highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 














Sat'day, | Monday,| Tuesday,| Wed'day, \Thursd’ y,| Friday, 
May 4. | May 6. | May 7. May | 8 May % 9. | Mey 10. 
May | 
Range }11.15-.18/11.23-.26/11.28-.38/11.25-.37/— @ .36) @® 
Closing sisi “capmcadhan ‘ea 26-.30)11.25 11.36 11.30 —/11.31-.36 
uly 
Range ...... 11.32-.54/11.51-.63)11.53-.69 11.51-.69/11.58-.69} 2 — 
Closing 11.43-.44/11.60-.61)11.54-.55/11.65-.66,11.62 63) 11.62-.63 
August j | | 
Range ----[— @ $11.29-.32)11.34-.35.11.31 11.31 |- @ 
Closing ~--}11.13 —/11.28-.30/11.31 —/11.35 11.32 - {11.33 
October— j } } | } 
ange ...... 10.64-.73|10.78-.89 10.82-.96 10.85-.03) 10.97-.06) — - 
Closing. .--.- 10.69-.70)10.87-.88/10.83 -84/11.00-.01/11.00-.01/10. 95 -96 
Decemher— ' | | | : 
Range ...... 110.63-.73)10.78-.88| 10.80-.94/ 10.86 00) 10.86-.03} - @ -— 
Closing - - . --- 110.67 .68}10.86-.87 10.81-.82 10.98 10.96 97) . 92 
January— i } | 
Range ...... 10.72-.73(10.82-.90/ 10.86-.95)10.95-.02)10.97-.05|—- @ 
Closing. - - ..-. 10.72-.73}10.90-.91 10.87-.87 11.00-.01}11.00 ‘Ol 10. 95 96 
— | 
pie tianenn sei Steady. | Firm. Steady. Firm. { Firm Firm. 
Gptions cmewd Strong. | Strong. | tSeady. jVery sy] Steady. | Steady. 








WEATHER REPORTS BY TELEGRAPH.—Our reports 
received by telegraph from the South this evening are, on the 
whole, of an unfavorable tenor. Rain has fallen in most 
localities during the week, being rather excessive at points 
in the Southwest. Planting operations have been delayed 
sult, and there are also complaints of too low tempera- 





as ares 
ture. It is likewis? claimed that much replanting is neces- 
sary. 


Galveston, Texas.—Excessive precipitation and cold waves 
have further delayed planting in Texas and injured stands in 
many localities. Cons derable replanting will be required 
and altogether it looks as if crops wiil have an unusual! start 
for th’s State. There has been ra‘n on three days of the week, 
the precipitation reaching one inch and nin*ty-one hun- 


dredths. Average thermometer 60, highest 78 and lowest 49. 
Abilenz, Texas.—We have had rain on three days during 
the week, the rainfall being one inch and sixty hundredths. 


The thermometer has averaged 59, the highest being 84 and 
the lowest 34. 

Brenham, Texas.—The week’s rainfall has been two inches 
and four hundredths, on two days. The thermometer has 
averaged 65, ranging from 49 to 80. 

Corpus Christi, Texas.—Rain has fallen on three days of 


the week to the extent of one inch and twenty-one hun- 
dredths. The thermometer has ranged from 60 to 82, 
averag ng 71. 

Cuero, Texas.—Ra‘n has fallen on two days during the 
week, the rainfall being one inch and twelve hundredths. 
Average thermometer 69, highest 87 and lowest 50. 

Dallas, Texas.—We have had rain on four days during the 
week, the rainfall being one inch and eighty hundredths. 


The thermometer has averaged 63, the highest being 85 and 
the lowest 41. 

Fort Worth, Texras.—The week’s rainfall has been one inch 
and fifty-eight hundredths on three days. The thermometer 
has averaged 72, ranging from 54 to 90. 

Henricita, Texas.— We have had rain on three days during 


the week to the ex tent of forty hundredths of an inch. The 

thermom*ter has ranged from 38 to 77, aver: vg ng 58. 
Hunisville, Teras.—There has been heavy ran on tvo 

days of the week, the precipitation reaching three inches and 


eight hundredths. Average thermometer 66, highest 82 


and lowest 49. 


Kerrville, Texas.—We have had rain on three days during 


the week, the rainfall being twenty-five hundredths of an 
inch. The thermometer has averaged 69, the highest being 


93 and the lowest 45. 


Lampasas, Texas.—We have had rain on three days of 
the week, the rainfall being two inches and fifty hundredths. 
The thermometer has averaged 68, ranging from 40 to 95. 

Long? iew, Texas.—Rain has fallen on five days of the week, 
to the » xtent of two inches and fifty-four hundredths. The 
has ranged from 44 to 80, averaging 62 
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Luling, Texas.—It has rained on two days of the week, the 
precipitation being eighty-three hundredths of an inch. 
Average thermometer 66, highest 86, lowest 46. 

Nacogdoches, Texas.—We have had exccssive rain on four 
days during the week, the rainfall being sx inches and eighty- 
three hundredths. The thermometer has averaged 64, the 
nighest being 83 and the lowest 45. 

Palestine, Texas.—The week’s rainfall has been two inches 
and nineteen hundredths, on four days. The thermometer 
has averaged 63, ranging from 44 to 82. 

Paris, l'exas. ——We have had rain on four days during the 
week to the extent of one inch and fifty-s'x hundredths. The 
thermometer has ranged from 41 to 84, averaging 61. 

San Anionio, Texas.—Rain on two days of the week to the 
extent of one inch and twenty-one hundredths. Average 
thermometer 64, highest 84, lowest 47. 

Weatherford, Texas.—There has been rain on three days 
of the week, the precipitation reaching two inches and 
ninety hundredths. Average thermometer 65, highest 90 
and lowest 39. 

Ardmore, Indian Territory.—Heavy rains the past week 
have retarded all farm work. Cotton has been damaged by 
eold weather and much replanting is necessary. 

New Orleans, Louisiana.—We have had rain on four days 
of the week, the rainfall being five inches and twelve hun- 

dredths. The thermometer has ave raged 72. 

Shreveport, Louisiana.—Rain has fallen on four days of 
the week, to the extent of three inches and s*venty-nine 
hundredths. The thermometer has ranged from 44 to 84, 
averaging 64. 

Leland, Mississippi.—Rain has fallen on five days during 
the week, the rainfall being two inches and forty hundredths. 
Average thermometer 59.4, highest 78 and lowest 46. 

Vicksburg, Mississippi.—The week’s rainfall has been two 
inches and forty-seven hundredths, on four days. The ther- 
mometer has averaged 68, ranging from 51 to 83. 

Helena, Arkansas.—There has been too much rain for 
farming interests. The river is rising and is now over the 
outside levee. The weather is warmer to-day, with indica- 
ions of more rain. Much replanting has to be done. It 
has rained heavily on four days during the week, the ra‘nfall 
reaching four inches and eighty-six hundredths. The ther- 
mometer has ranged from 45 to 77, averaging 63. 

Little Rock, Arkansas.—There was too much rain early in 
the week, but latterly the weather has been clear and more 
favorable. Considerable cotton has been planted two or 
three times. There has been rain on four days of the week, 
bm prec ipitation reaching six inches. Average thermometer 

highest 77 and lowest 45. 

"Memphis, Tennessee.—On_account of excessive rain no 
farm work is being done. We have had rain on five days of 
the- week, the precipitation reaching four inchcs and fifty- 
eight hundre dths. The thermometer has averaged 61.8 
ranging from 43.2 to 78.9. 

Nashville, Tennessee.—Rain during the week, with a rain- 
fall of three inches and thirty-four hundredths. The ther- 
mometer has ranged from 37 to 76. 

Mobile, Alabama.—Crop reports are bad; excessive and 
continuous rains have been general. Replanting is making 
slow progress and good seed is scarce. The Tombigbee 
river is five feet above the flood stage and ris’ng. It has 
rained on five days of the week, the rainfall being two inches 
and one hundredth. Average thermometer 72, highest 81 
and lowest 63. 

Montgomery, Alabama.—No indications yet of clearing 
weather; hence the outlook is still gloomy. It has rained on 
five days of the week, the precipitation reaching one inch 
and nine hundredths and itis still raining. The thermometer 
has averaged 69, ranging from 55 to 84. 

Selma, Alabama.—Continuous rain is preventing all farm- 
work and much replanting is necessary. There has been 
rain on four days during the weck, to the extent of four inches 
and fifty hundredths. Average temperature 67. 

Madison, Florida.—There has been no rain during the 
week. Average thermometer 78, highest 90, lowest 66. 

Greenwood, South Carolina. —We have had rain on four 
days during the week, to the extent of one inch and eighty- 
one hundredths. The thermometer has ranged from 58 to 
78, averaging 68. 

Savannah, Georgia.—There has been rain on four days of 
the week, the precipitation reaching thirty-five hundredths 
of aninch. Average thermometer 75, highest 85 and lowest 64. 

Augusta, Georgia—Heavy rains in this vicinity; much 
replanting is necessary and labor scarce We have had rain 
during the week to the extent of two inches and forty-seven 
hundredths, on four days; the thermometer has ranged from 
57 to 86, averag ng 73. 

Stateburg, South Carolina.—There have been thunder 
storms on four daysof the week, accompanied by high winds, 
the precipitation reaching three inches and twenty-seven hun- 
dredths. Average thermometer 70 , highest 86 and lowest 55. 

Charlotte, North Carolina.—The week’s rainfall has been 
sixty-two hundredths of an inch. The thermometer has 
averaged 68 the highcst being 83 and the lowest. 50. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
continues firm for yarns and steady for shirtings. Manu- 
facturers are generally well under contract. We give the 
prices for to-day below and leave those for previous weeks 
of this and last year for comparison. 











| 1907. | 1906. 
| | 834 lbs. Shirt- ,Cor'n' | 814 lbs. Shirt- \Cot'n 
328 Cop. ings, common | Mid) 328 Cop. | ings, common | Mia 
| Twist. 10 finest. Upl's| Twist. to finest. Ups 
Mch id. d.s. ad 8. 4. | a. jd. djs. a. s.d.| 4, 
29 |9 13-16@ 10%|6 8 @9 9 | 5.978 13-16@ 9745/6 54 @9 6 | 6.03 
pr. | | | 
5 |913-16@ 10%/|6 & @9 9 | 6.03/815-16@ 1 6 @9 7 | 6.10 
12|9% @ 11 |6 & @9 9 | 6.16\9 @ 104/16 64 @9 714) 6.16 
9/10 @ 114%|6 8%@9 9 | 6.2/9 @ 10% 6 64 @9 7%4| 6.04 
28 110% @ 11%/6 9 @910 | 6.39/86 @ 10%|6 64% @9 7%) 6.07 
ay) | | 
3 10% @ 1136/6 10 @ 9 11 6.63\8% @ 10%/6 64 @9 734) 6.08 
10 10% @ 1134/6 10}6@ 10 6.75/9 @ 1046 7 @9 8 | 6.18 





EUROPEAN COTTON CONSUMPTION TO MAY 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brov ght 
down to May 1. We give also rev’sed totals for last year 
that comparison may be made. The spinners’ takings in 
act ual balcs and pounds: have been as follows: 


Oct. 1 to May 1. Great Britain. c ontinent. Total. 





For 1906-07. | 
Takings by cainnane. ..bales-| 2,701,000 4,190,000) 6,891,000 
Average weight of bales. __lbs- 481) 489.6 





Takings in pounds---_--_...--- |1,358, 603.0 000 2 2,015,390, 000) 3,373, 993, 000 
For 1905-06. | Zz 
Takings by spinners. - - - - bales -| 2,485,000 3,453,000) 5,938 14 
Average weight of bales-_--_lbs_| 498 481 48 
Takings in pounds---_----.----- 1,237 ,530,000 1,660,893 ,000 |2.898, 423 000 
' 





According to the above, the average weight of the deliveries 
in Great Britain is 503 pounds per bale this season against 
498 pounds during the same time last season. The Conti- 
nental deliveries average 481 pounds, against 481 pounds last 
year, and for the whole of Europe the deliverics average 
489.6 pounds per bale, against 488.1 pounds last season. 
Our d’spatch also gives the full movement for th’s year and 
last anal in bales of 500 pounte. 











1906-07. | 1905-06. 
Oct. 1 to May | —-— (oT o> se 
Bales of 500 bs. seh | Great | Cone | Great | Contti- | 
000s omitted. |Britain| | Total. |Britain’ nent. | Total, 
Spinners’ stock Oct. 1... -__-| |—seel — a00l ose! eaal eve 


253 
Takings to May 1__..____- 2,717, 4,031) 6,748] 2,475) 3,322) 5,707 











Es eee, 2,970| 4,587) 7,557) 2,731) 3,943) 6,674 
Consumption, 30 weeks_.._._| 2,259) 3, 150) 5, 409) 2,220 _3. 030) 5,250 
it - 
Spinners’ stock May 1. .- -- | 711 E -437| 2,148) 511) 913) “1,424 
Weekly Consum ton, } | 
000s omitte | | | 
In October ___..__- asian 74, +105) = =179) 74, «101 175 
In November ____.- TIITIZZ] zap 105] 170! = 74] 101} :175 
In December. -. - - _ - teamed 75) 105 180 74 101 175 
In January _____- peer. be 75) 105) 180 74; «101 175 
In February -...-... - 4 76 105 181 74) 101 175 
io Maron ............ : 76 105, 181 74, «101 175 
"rere a ee 77; «105} += 182 74; «101 175 


} | _ { i i 


~ The foregoing shows that the weekly « consumption is now 
182,000 bales of 500 pounds each, against 175,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
increased 144,000 bales during the month and are now 
724,000 bales more than at the same date last season. 

FALL RIVER WAGE AGREEMENT ACCEPTED.— 
The textile unions of Fall River, represefiting about 30,000 
operatives, at a meeting on Wednesday night voted to accept 
the new wage proposition. The new agreement will go into 
effect May 27 and means an advance of 10%. The agree- 
ment is as follows: 

Clause I. That 21.78 cents per cut shall be the recognized standard price 
for a margin of 95 points, based on the cost of eight pounds of middling 
upland cotton and the selling value of 45 yards of 28-inch 64x64 print cloth 
and 33.11 yards of 38 &-Inch 64x64. —— from the ‘‘New York Jour- 
nal of Commerce” shail be considered authority. 

Clause II. Wage agreement shall be binding for six months, beginning 
the last Monday in May and a of each year, based on the average 
margin for the previous six mont 

Prices for weaving should be as Thcus: “With a margin of 115, 23. ro: . 
105, 22.87c.: 95, 21.78¢c.; $5, 20.69c.; 80, 19.66c.: 75, 18.68¢.; 7214, 18 
Wages in all ‘departments other than weaving shall be ‘adjuste d on the same 
basis: 23.96c., with a margin of 115, shall be the maximum, and 18c. per 
cut, with a margin of 72%, shall be the minimum rate pald for weaving. 

Clause III. If at any time either party to the agreement shall desire to 
make a change, at least three months’ notice shall be given by the party 
desiring the change prior to the expiration of the existing six months’ 
contract. 

The new agreement is based upon the average margin 
during a period a little short of six months ending with 
April 30, and the average having been found to be slightly 
over 115, the rate of pay for weaving will be 23.96 cents per 
cut of print cloth—about 46 yards of 28-inch 64x64s. To 
arrive at the marg'n it is assumed, and we are assured by 
Mr. Clinton V. S. Remington of Fall River that the assump- 
tion is practically correct, that 8 lbs. of cotton will make 
@5 yards of 28-inch 64x64 print cloths, or 33.11 yards of 

81-inch 64x64 print cloths. The joint average price of the 
cloths divided by 2 gives one side, the average cost of 8 lbs. 
of cotton; the other, the difference, being the margin. Thus, 

5 yards of 28-inch at 44% cents per yard and 33.11 yards of 

814-inch at 7 cenis gives a total of $4.343, or an average 

of $2.176, and 8 lbs. of cotton at 1234 cents is $1.02, the 
margin being $1.156. The agreement of Nov. 26 last, 
which this supersedes, was based upon a margin of 95 points, 
making the wage per cut 21.78 cents. 

JUTE BUTTS, BAGGING, &c¢.—The demand for jute 
bagging has been dull during the week under review, and 
prices are as last quoted at 9c. for 2 Ibs., standard grades 
Jute butts dull at 3@4c. for bagging quality. 
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WORL D’ S SUP P LY AND TAKINGS OF COTTON | 
The following brief but comprehensive statement indicates | 
at a glance the world’s supply of cotton for the week and 
since Sept. 1, for the last two seasons, from all sources from | 
which statistics are obtainable; also the takings, or amount | 
gone out of sight, for the like period. 


Cotton Takings. 1906-07. 1905-06. 
Week and Season. - — 





WwW eek. Season Week. Season. 

Visible supply May 3 4, 831.972 1.229.925 : 
Visible supply Sept. 1 2,545,470 
American in sight to May 10 ” 95.537 95,187 . 464 
Bombay receipts to May ¥# 71,000 47,000 000 
Other India Ship’ts to May 8 10,000 6,000 000 
Alexandria receipts to May 8 1,000 2,000 000 
Other supply to May 8a 9,000 10,000 13,000 

Total supply 5,018,509 18,181,922 4,390,112, 16,184,934 

Deduct 

Visible supply to May 10 4,589,351) 4,589,351,/4,081 022 4,081,022 


309,090 12,103,912 
207,090, 9,055,912 
102,000; 3,048,000 


Total takings to May 10 
Of which American 
Of which othe 





| 
a Embraces receipts in Europe from rBazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS 























May 9 1906-07. 1905-06. 1904-05. 
Receipts at Since Since Since 
Week. | Sept. 1. Week. Se pt Ze Week. Sept. 1. 
Bombay emcee 71,000 2,448,000) 47,000 2,287, 000 76, 000|2 2 128,000 
= a | 
For the Week, Since September 3. | 
Exports from— -—-— -—--— | 
Gre at Conti- Great , Conti- 
Britain. nent. Total. Britain. ne nt Total. 
Bombay— 
1906-07... —_ 2,000 44,000, 46,000 44,000, 871,000 915,000 
1905-06 3,000 16,000 19,000 50,000 640,000 690,000 
1904-05_- aie ‘ 4,000 4,000 16,000 256,000 272,000 
Calcutta— 
1906-07 1,000 —— 1,000 6,000; 98,000) 104,000 
1905.06 ae 2,000; 2,000) 5,000 81,000 86,000 
1904-05 i ows 2,000; 2,000) 2,000 20,000 22,000 
Madras | 
1906-07 é 1,000; 1,000) 3,000 21,000 24,000 
1905-06. ; 1,000; 1,000) 2,000; 36,000 38 ,000 
1904-05 ase ence 2,000) 12,000 14,000 
All others | 
1906-07- — ‘ 8,000) 8, ‘0001 8,000} 117,000; 125,000 
1905-06 “a 1,000 2,000; 3,000 11,000 96,000} 107,000 
1904-05__- mete: 13, 000) 13,000) Ve = 117, 000} 124,000 
Total all | 
1906-07. 3,000 53,000 56,000! 61,000 1,107 ,000/1,168 ,000 
1905-06 4,000 21,000 25,000 68,000; 853,000 921,000 
__1904 05 19,000 19,000! 27,000 405,000' 432,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezrandria, Egypt, 
May 8 1906-07. 1905-06. 1904-05. 
Receipts (cantars a) 
This week .-.- “ i 5,000 11,000 | 40,000 
Since Sept. 1....... 2 6,840,980 5,849,115 6,019,143 


This | Since This | Since This | ae 
Exports (bales) week. Se pt. 1.'|| week. |Sept. 1.|; week. Sept. 
750 194; 334)| 1 750 188, 633 2,250 193, 175 
000 185 247 4,500/157,410,, 4,250 134,866 
000 306,070 7 000/284 ,358'| 7,000 265,327 
250 102,961 | 1,250) 66,834) 1,750) 63,791 


To Liverpool. 
To Manchester 
To Continent 

To America 


teow! 





000 788 612) 14,500 697,235 15,250 657,159 


te 
-~ 


Total exports 





“a A cantar Is 98 Ibs 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 82,288 bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 
Total bales. 


The exports to Japan since Sept. 1 have been 204,150 bales 
from Pacific ports, 10,000 bales from Galveston and 3,971 
bales from New York. 

COMPETITORS IN COTTON-RAISING.—In our edi- 
torial columns will be found an article under the above cap- 
tion. 

LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April19. <April26. May 3. May 10. 
Sales of the week. __-_-.-~ bales_ 78,000 65,000 52,000 50,000 
Of which speculators took-~- 3,000 2,000 1,000 2,000 


3,000 2,000 1,000 2,000 
,000 59,000 43,000 42,000 
,000 11,000 7,000 10,000 
000 80,000 85,000 82,000 
2,000 1,256,000 1,211,000 1,246,000 

000 1,132,000 1,087,000 1,118,000 
5,000 115,000 47,000 127,000 
,000 97,000 30,000 110,000 
Amount afloat - Se ,000 218,000 224,000 180 ,000 

Of which American....... ,000 175 ,000 185,000 133,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


Of which exporters took--- 
Sales, American----- eawcdiul 
PL eee 
Forwarded a 
Total stock— Estimated_--_..1,2 

Of which American—Est-.-.1,11: 
Total import of the week.- ~~~ 

Of which American.-_- .-.-.- 








Spet. Saturday. Monday. Tuesday. Wednesday. Thursday Friday. 
Market, Fair busi- Quiet, Fair busi- | Fair busi- | Moderate 
12:15 Quiet, ness doing. 6.75 |ness doing.|ness doing. demand. 
P.M. J| 
Mid. Upl'ds. 6.63 6.71 6.75 6.72 6.78 6.75 
| Sales | 6,000 10,000 6, poo | 10,000 10,000 8,000 
| Spec.&exp. 300 500 50 500 500 500 
Futures. Quiet at Steady at Steady a Steady at | Steady at | Steady 
Market | 3@3% pts. 7@S8 pts. 6@7 pts. 4@4'% pts.| 7@8 pts. at 1 pt. 
opened } dec. adv. adv. dec | adv. adv. 
| , 5 
Market Quiet at Steady at Steady at Easy at Weak at Quiet at 
4g @2'4 9@11 pts. 4% @7 pts. 444 @6 pts. 14 @4'6 |2 pts dec.& 
P M. y pts. dec. adv. adv. dec. pts. adv. | 4 pt. adv. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 6 12 means 6 12-100d. 


| Sat. Mon. | Tues, Wed. Thurs, Fri 
May 4 = — | | —_——— 
to 12% 1 12 4 12%, 4 |12%; 4 |12% < 12%| 4 
May 10. p.m. p.m. |p. m. p.m.|p.m. p.m. p.m. p.m. iP. m. D- m. p.m./p.m. 
d. d. d. d. ad. | d.} a. da a. rans] d.|d 
May ..-.-.|....|6 124/214 /|22 2546\2634 22 (22 28 44|2344\2514/24 
May-June /__..6 12 21 214/25 2 214/21%'28 (23 |25 23% 
June-July |_....6 03 13% 13 17 11844 1344/13 %'20% 1534 16%|14% 
July-Aug.|....|5 98 (08 (074/11 12% 08 0 15% ot 4'1144|09% 
Aug. -Sep-| ..--'5 854/96 964/01 02 7 |\96 (04 0 |98 
Sep.-Oct _|_.._.|5 77% /|87 88 9244194 89 8816 96 93 92%/91 
Oct.-Nov.|....|5 72 81 81% 87 (88 8216 83 90 86 86 8434 
Nov.-Dec.|_._._.5 70 |79 (794% 85 (86 (80% 81 88 (84 | 
Dec.-Jan |.-.-- 5 69 7 78 |84 |85 (|7944/79%'\87 (82% 82% 81 
Jan.-Feb |....|5 68 |77 |7744|\83 (84 (|784%/78%4'86 (814/81 |79 4 
Feb.-Mc h.| 5 69 78 78'44\84 (85 (|791%4'79% 87 8214182 |80% 
Mch.-Apr.} .15 70 \79 |79 49/85 ued 83 81 {88 4 84 (8344/82 
| 





BREADSTUFFS. 
Friday, May 10 1907. 

Prices for wheat flour have been advanced on most grades: 
owing mainly to the rise in wheat quotations and the per- 
sistent report of serious damage to the crop in the Southwest 
and of the probability of a material reduction in the spring- 
wheat area. The trading, however, has come almost to a 
standstill, buyers refusing to follow the advance, and the 
higher quotations have been mainly nominal. Export 
business has continued stagnant. Rye flour has been dull 
and steady. Corn meal has been quiet and firm. 

Wheat has advanced, owing to continued unfavorable 
weather and crop reports from the Northwest, the West 
and the Southwest, higher foreign markets and some in- 
crease in the export demand. A very sharp rise at Buda 
Pesth—that is, a rise of over 10 cents per bushel in our 











NEW YORK lo Liverpool—-May 7—-Georgic, 3,511 May 8 
Baltic, 1,715 5,226 
lo London—May 3—-Minnetonka, 200 200 
To Havre May 4—La Bretagne, 10 foreien May 7—Callfor 
nie, 100 foreien —- 110 
ro Bremen May & Kurfuerst, 50 50 
To Hamburg——May 3—-Patricla, 330 3 ‘ 330 
To Rotterdam May 4 Lord Downshire, 68 “ 68 
To Antwerp. -May 4 Kroonland. 412 412 
To Barcelona—-May 6— Montevideo, 500 500 
lo Genoa—May 3—-Re D'lItalla, 367 May 4—Barbarossa, 
1517 1.884 
To Naples May 4 Barbarossa, 200 200 
To Plr 1eus May 4-—Barbarossa, 100 " 100 
GALVESTON lo Liverpool—May 3—Barbadlan, 8,717; Doml 
nic, 6,135 ere: s dean . 14,852 
To Hamburg May 3—-Ilford, 1,118 1,118 
NEW ORLEANS-—-To Liverpool—May 8—Loulslanian, 5,500 
May ¥—Floridian, 4,500; Mechanician, 11,000 May 10 
Dictato 600 - 21,600 
To Hambure May 7--Rapallo, 5,867 May 9-—Logtician, 500 6,367 
lo Rotterdam—-May 3-—Belfast, 196 196 
ro Antwerp -May 3 Commodore, 2,164 2,164 
To Barcelona—May 7—-Plo IX j 2,561 
lo Trieste May 4% \ugusta, 2,195 
SAVANNAH fo Manchester Castleventry, 5,020 up 
land, 428 Sea Island 5,448 
lo Rotterdam——-May 9—Barnesmore, 710 710 
To Ghent — May 9—Barnesmore, 400 400 
To Barcelona—May 8—Hermine, 3,877 3,877 
ro Genoa—-May &—-Hermine, 401 401 
ro Trieste May 8 Hermine, &5 &S 
To Venk May & ~-Hermine, 65 65 | 
BRUNSWICK lo Liverpool May 4 —-Orlel, 6,900 6.900 
BOSTON ro Liverpool May 7-—Sylvania, 19 May 8 Arable, 
aoe 503 
o Yar ith May 3 Boston, 100 May 7 Boston, 44 " 144 
B AL rIMORE lo Liverpool——May 3—Indore, 2,950 . 2,950 
SAN FRANCISCO—To Japan—-May 3—America Maru, 674 674 


=x 


Total euetana ne ined “ 2,288 


money in a few days—was due, it appears, to an unfavorable 


| outlook for the crop in Hungary. Supplies in France and 
| Germany are stated to be small. It is officially reported 
| that some 10 to 25% of the Hungarian and Roumanian 
| winter-wheat acreage has been re-plowed, and in Balgaria 
| 20 to 40% winter killed. In other words, crop reports, both 
in this country and abroad, have been of a rather adverse 
kind, and on both sides of the Atlantie prices have risen. 
Realizing of profits, however, has latterly ca’ sed some re- 
action in most of the world’s markets, New York and Chi- 
cago by no means exe>pted. Still, what with winter killing 


in the winter-wheat belt and delay in seeding in both the 
American and the Canadian Northwest, quite a large bull 
speculation has recently sprung up in th’s country, and at 
times prices have risen sharply. Some reports are to the 
effect that the damage by bugs in the Southwest has been 
exaggerated, and that the yield of wheat in that s°etion will 
be larger than is generally expected. Moreover, there is 
still time to plant a large acreage in sp: veg) wheat at the 
Northwest. t would be idle to d’sguis> the fact, however, 

that the markets are very sensitive to weather and crop news, 
and even to all sorts of rumors concerning the pr obable 
yield, and also that the weather for some time past over much 
of the Western grain section of this co intry has been far from 
favorable. Latterly there has been some disposition to 
proceed more cautiously, awaiting the Government report 
of conditions as they existed on May 1. This —— ‘d to- 
| day, and stated the condition of winter wheat at 82.9% 
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on May 1, aga‘nst 89.9 on April 1, 91% on May 1 last year, 
92.5 in 1905 and 85.5% the average on May 1 for 10 years. 
This is taken as indicatung a crop of winter wheat of 405,- 
101,000 bushels, against a crop of 492,888,005 last year. 
The acreage reported abandoned is 11.2%, leaving the total 
area 28,132,000 acres. The effect was to cause a sharp ad- 
vance in pr.ces, with the trading active and exe ted. The 
buying was general and came from all quarters. Bulls con- 
tend that since May 1, the date on which the Government 
figures were compiled, there has been a further material de- 
cline in the condition. New high-record prices for the season 
were established. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frit. 











ie. 2 OO GEE. osccco cance .....89% 914 90 % 90% 91% 94 
May delivery in elevator_.........91% 93 9236 92%, 93% 95% 
July delivery in elevator_-_-.-.- .-- 915, 93% 92 925 93% 96 


“4 ’ 

September delivery in elevator.._..92% 93% 93 93 94 96% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
3 2 82% 83% 


May delivery in elevator. - ee 256 2 8614 
July delivery in clevator -----83% 85% 85% 84% 86 8814 
September delivery in elevator_...85', 867 86, 864% 87% 903% 


Indian corn futures have been firmer, though the trading 
has been on a comparatively restricted sale. Strengthening fac- 
tors, however, have been the rise in wheat, cold weather at 
the West and a d’s‘nelination to sell for short account, owing 
to the fear of bull manipulation. A large area has been pre- 
pared for planting, but the weather has continued too cold 
for seeding. The cash market has been firm with a mod- 
erate demand. The receipts have been light and are ex- 
pected to continuesmall. The upward tendency of futures, 
however, has been checked by scattered liquidation. Cash 
interests have sold at times. To-day prices advanced owing 
to the rise in wheat, covering of shorts, light offerings, com- 
m'ssion-hous® buying and reports of an increased export 
demand at the West. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Frit. 
Cash corn 60 60 60 60 60 59% 


May delivery In elevator. __- ~ 60 604% 60 60 60 61 
July delivery in elevator nae 585 «+58 58 58% 585% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 





May delivery in elevator -49\% -49%¢ 48% 49% 49% 50 
July delivery in clevator_- 49%, 49%, 49% 49% 50 50% 
September delivery in elevator 49%, 50 49°, 49% 50% 50% 


Oats for future delivery in the Western market have been 
firmer and new high records have been established. The 
principal ball sh factois have been the cold weather. reports 
of damage to the crop and the strength of wheat. There has 
been a good shipping demand at the West at firm prices. 
The receipts have been light and contract stocks continue 
relatively small. Prominent Chicago bulls have given sup- 
port. At times, however, reactions have occurred, owing 
mainly to liquidation in the May option and selling by cash 
interests. To-day prices advanced,owing to sympathy with 
the sharp rise in wheat, covering of shorts and commission- 
house buying, but considerable liquidation occurred, check- 
ing the advance. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Mixed, 26 

to 32 

_ oe 47 47 416% 4645 4646 47 
White 

clipped, 

36 to 38 

Ibs. ... 50-52 50-52 4944-5114 4944-5114 4914-5144 47-50% 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri, 
444 


May delivery in elevator_.........44%% 44% 44% 43% 45% 
July delivery in elevator. - ~~~ 42% 43 43 43 45% 43% 
September delivery in elevator... .36 36'¢ 36% 36% 36% 36% 


The following are closing quotations: 
FLOUR. 


Low grades-- --- $2 95 @$3 30| Kansas straights 





Second clears. .... .- 3 00; Kansas clears 315@ 350 

CHONG ..cahesasee 3 6 | Blended patents_ 480@ 540 

Straights....-.... 2 PEP PE: sein . «cences 365@ 4 25 

Patent, spring--. 4 °5| Buckwheat flour....-.- Nominal. 

Patent, winter... ...-.- 4 26|Graham flour.......-.- Nominal. 

Kansas patents. ----- I OOOO 285@ 310 

GRAIN. 

Wheat, per bush.— c Corn, per bush.— c. 
N. Duluth, No. i 103% | No. 2 mixed .-.--- £.0.b0.59 44 
N. Duluth, No. 2... f.0.b.102%] No. 2 yellow, new_... f.0.b.36% 
Red winter, No. 2 . f.0.b.94 No. 2 white, new_.... f.0.b.6914 
Hare ‘ Sq 2 f.0.b.97 Rye. per bush.— 

Oats-— per bushel— No. 3 Western... ...«-- 72 
No. 2 white -. 46145 @48 | State and Jersecy.-_.... Nominal. 
No. 2 mized......... 417 | Rarley—Western ....... Nominal, 
No. 2 white. clipped 47 @50%4! are Nominal. 


GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climate and Crop Division of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending May 6, summarizing them as follows: 

In the South Atlantic and east Gulf States and In most of the Pacific 
Coast region the temperature during the weck ending May 6 was normal, 
or above, and generally favorable. In the Rocky Mountain region, west 
Gulf States, central valleys and Lake region the weather was abnormally 
cold and decidedly unfavorable. Temperatures much below freezing oc 
curred throughout the central and northern Rocky Mountain region, in the 
Missouri and upper Mississipp! valleys and in the Lake region and northern 
New England, a minimum of 6 degrees occurring at Devils Lake, N. D., 
on the 2d Heavy frosts were general in the northern districts and light to 
heavy frosts occurred as far south as northwestern Texas, Oklahoma, 
northern Arkansas, Tennessee and the Middle Atlantic States. Ample 
moisture exists In all districts, except in southern Florida and portions of 











AGRICULTURAL DEPARTMENT REPORT ON CE- 
REALS, &c¢.—The report of the Department of Agriculture, 
showing the condition of the cereal crops on May 1, was 
issued on the 10th inst., and is as follows: 


The Crop Reporting Board of the Bureau of Statistics of the Department 
of Agriculture from the reports of the correspondents and agents of the 
Bureau finds the area under winter wheat remaining in cultivation on May 1 
to have been about 28,132,000 acres. This Is 11.2%, or about 3,533 .000 
acres less than the area sown last fall, and 5%, or about 1,468,000 acres 
less than the area of winter w heat reported as harvested last year 

The average condition of the growing winter-wheat crop on May 1 was 
82.9, as compared with 89.9 on April 1, 190790.9 on May 1 1909 and 
on May 1 1905, and 95.5 the mean of the May averages for the last ten 
Ss. 

The following table shows for the 11 principal winter-wheat States the 
percentage of the acreage sown last fall that ls now reported as abandoned; 
the acreage remaining under cultivation; also the iverages of condition on 
May 1 and April 1907 and on May 1 1906 and 1905, and the mean of the May 
averages of the last 10 years: 















Per Cent. Acreage | Condition. 

Acreage Remaint'g|—-——_- - -— - ---—_—---—-—--—-—-— 

States Abandoned \under Cult., May , Apr. | May , May ,10 Yr. 
1. °07.|1, '07./1, '06./1, '05.| Ags. 
Kansas pe 5,645,000 &2 99 87 92 87 
Indiana cca 2,362,000} 74 81 94 95 77 
Missouri .213,000 84 96 ag 93 8&5 
Ohio 882,000) 77 8&3 94 94 80 
Nebraska Z 3 91 99 92 97 93 
a eae , 2 Y 88 a5 88 8o 80 
Pennsylvania ~~ 1,618 000 92 a5 96 | 95 88 
California 1,368,000, 79 80 89 90 84 
Oklahoma --. 803,000 72 76 93 8&9 8&8 
Texas a 380,000 43 51 91 o4 82 
Michigan _- 878,000 75 81 78 | 95 78 





United States 28,132,000; 82.9 89.9 90.9) 92.5) 85.5 








The average condition o winter rye on May 1 was 88, as compared with 
92 on April 1 1907, 92.9j0n May 1 1906, 93.5 at the corresponding date of 
1905 and 89.5 the mean of the May averages of the last ten years. 

The average condition of meadow mowing lands on May 1 was 83.6 
against 92 on May 1 1906, 93.3 on May 1 1905 and 90.4 the mean of the 
May averages of the last ten years. 

The average condition of spring pasture on May 1 was 79.6, against 91.4 
on May 1 1906, 92.3jon May 1 1905 and 89.2 the mean of the May averages 
of the last ten years. 

- Of the total acreage of spring plowing contemplated, 71.5 °> ls reported as 
actually done up to,May 1, as compared with 63.9°. at the corresponding 
“es year and-a 10-year average on May 1 of 65.0 “%. 

)f spring planting 47 % is reported as having been completed on May 1, 
as compared with 53% on May 1 1906. 


The statement of the movement of breadstuffs to market as 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years, have been: 






















Receipts at Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .| bush.4slbs. bu. 56 lbs. 
Chicago 96,914 ‘ 00, 1,310,224 2,116,979 303 ,933 41,382 
Milwaukee - - 74,200 5,000 29,000 190,400 173,600 30,600 
Duluth F 53,750 5,091 2,067 119,043 206,506 10,862 
Minneapolis patria 4,080 51,140 328,400 97,680 27,500 
Toledo _--_- shcddea 31,000 $1,000 135.300 wbaipte 400 
Detroit_ “ 2,000 7,400 37,400 37,644 o- « 
Cleveland __- 1,020 11,547, 71,415 164,100) 3,200 whom 
St. Louis. _. 49,655 234,179 795,909 542,400 58,500 4,000 
Peoria - ‘ 14,400 16,400) 266,200 246,200 63,000) 9,000 
Kansas City mie 350,000] 184,000} 123,600) -....-| -..-- 
Tot.wk.'07_. 391,939 4,400,497) 2,828,355, 4,004,066 123,744 
Same wk. '06 377,737, 2,085,607; 3,266,809 3,765,583 115,434 
Same wk. '05 269,346 1,444,461) 962,642) 1,706, 56,610 





Since Aug. 1 | mie wey a 
1906-07 . . . 16,399,435) 200,357,215) 163,720,190 164,475,416 60,758,431 6,744,468 
1905-06 _- - | 15,718,940) 199,279,837) 145,565,570 184,575,981 69,847,241 7,107,068 


1904-05. _- 13,442,781) 183,363,196) 150,944,879 132,065,607 59,407,122 6,154,251 








Total receipts of flour and grain at the seaboard ports for 
the week ended May 4, 1907 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bdbis. bush. bush. bush. bush. bush. 
New York _...... 143,887 248,000 863,225 1,000,500 50,400 2,925 
aaa 46,087 1,100 540,773 EEE. stones 850 
a 2,679 60,925 . a wean 
Philadelphia __- 84,838 114,442 249,022 118,552 : 3 
Baltimore_--_-...-- 44,439 52,773 458,019 83,899 14,778 8,717 
Richmond __..--. 3,150 53,158 76,072 132,616 ‘ porena 
Newport News____ 15,253 eescce 102,856 teae naan 
New Orleans_a_-- 16,636 27. 188 ,000 115,000 - wine 
Galveston ae siete 156,000 1,000 . sceene 
OO . eee 3,200 soccee oo penne 
Montreal. ---.. een 4,500 186,270 114,163 43,945 32,339 asden 
Mobile. __..- nae 4,099 pane sees i inate mee sone 
St. John... --- 123,740 229,700 
Total week__... 381,517 1,129,778 2,593,130 1,587,660 97,517 12,492 
Week 1906 394,498 2,281,686 1,654,828 1,456,227 416,997 885 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


Total receipts at ports from Jan. 1 to May 4, compare 
as follows for four years: 





Receipts of 1907. 1906 1905. 1904. 
Flour _. a bbls 6,686,741 5,537 608 3,490,685 6,831,360 
Wheat eee bush. 24,285,140 24,383,183 15,045,945 
Cama.... ‘ 3 47,728,819 59,387,457 26,241,125 
Oats - 17,470,809 30,712,423 14,997 450 
Barley -- a . . 2,116,642 6,290,414 6: 1,620,994 
Rye ... nem = 660,048 513,092 1 483,792 

Total grain 92,261,458 121,286,569 75,440,218 58,389,306 


The exports from the several seaboard ports for the week 
ending May 4, 1907 are shown in the annexed statement: 









Corn, Flour, Oats, Rye, Barley, Peas, 
Exports Jrom bush. bbls bush bush. dush. bush 
New York 559.416 77,126 34,765 4.514 
Portland 2.679 -- 
Boston 319,054 16,193 1,200 
Philade!phia 138,241 45,197 
Baltimore 387,863 40,341 260 
Norfolk . 3,200 
| Newport News 102,856 15.253 
New Orleans - 16,000 135,532 7,501 1,767 
Galveston . 88,125 10,213 937 
Mobile _ - 1,000 4,099 


northern Iowa and South Dakota, excessive and damaging rains having | 
fallen in the lower Mississipp! Valley and central Gulf Districts. Heavy snow | 


occurred !n portions of the central valleys and Lake region on the 3d and 4th, 
There was much cloudiness, especially in the Atlantic Coast and Gulf States, 


St. John, N. B_. 229,700 -- 12,749 





Total week 608.461 1,732,087 234,551 38,929 . 
Same time 1906. _ 1,148,137 1,256,846 217,990 1,300,188 4,731 382,826 3, 
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The destination of these exports for the week and since 
July 1 1906 is as below: 


-Flour- ———-Wheat—-—— -—-———--Corn——_—_— 

Since Since Since 

W eek July 1 Week July 1 Week July 1 

Exports jor week and May 4. 1906 May 4 1906 May 4 1906. 
since July 1 to bbis. busi bush. bush 





United Kingdom 5 40,380,800 877,584 27,648,237 
40.38 77 684 27,645,235 








125.197 5,2¢ 33 
Continent 54,531 137,833 36,631,507 827,726 33,781,672 
So. & Cent. Amer__ 28,779 13,303 363,268 3,953 775,848 
West Indies 14,912 11,815 22,070 1,984,586 
Brit. No. Am. Cols 100 82,050 
Other countries 1,032 754 164,159 
Total 4.551 9,659,835 608.461 :732,087 64,436,550 


Total 1905-06 217,900 9,256,838 1,148,137 47,5 j 1 256.846104.599.203 

The visible supply of grain, comprising the stocks in 
granary at the principal points of accumulation at lake and 
seaboard ports May 4, 1907 was as follows: 











Wheat, Corn, Oats Rye, Barley: 
bush. bush bush. b ush. 
New York 807,000 1,141,000 688,000 243,000 19,000 
2 afloat i * ui . ee 
Boston 73,000 762,000 12,000 
Philade!phia wae 363,000 187,000 201,000 
Baltimore ‘ 283 000 1,653 000 268,000 34,000 
New Orleans 410,000 265,000 130,000 
Galveston 373,000 79,000 : ‘ 
Montreal 92,000 208,000 246,000 1,000 61,000 
Toronto co ae 7,000 . He 
Buffalo 1,244,000 386,000 712,000 126,000 35,000 
= afloat . a 
Toledo 705,000 188,000 502,000 13,000 eS 
afloat A - on 
Detroit 253,000 228,000 36,000 14,000 6,000 
; rfloat an . 
Chicago 9,488 ,000 1,134,000 1,090 000 580,000 226,000 
afloa ° 
Milwaukee 398,000 287,000 301,000 86,000 
afloat = ‘ 
Fort William 4,356,000 
Port Arthur 4,663,000 
afloat 
Duluth 8,501,000 2,000 $56,000 107,000 878,000 
- afloat « 
Minneapolis 11,082,000 140,000 2,513,000 41,000 309,000 
St. Louis 2,073,000 221,000 258,000 5,000 14,000 
* ee ideaee minodiani a . : scene 
Kansas City 3,319,000 632,000 85,000 sia 
Peoria 220,000 114,000 960,000 20,000 
Indianapolis 86,000 100,000 178,000 ; 
On Mississippi River 
On Lakes 3,412,000 375,000 593,000 85,000 592,000 
On Canal and River 136,000 561,000 Bees 20,000 
Total May 4 1907__51,989,000 8,102,000 10,197,000 1,269,000 2,346,000 
Total April 27 1907 776,000 9,074,000 9,866,000 1,315,000 2,! 
Total May 5 1906__38,431,0( 3,901,000 14,987,000 1,577,000 1, 
Total May 6 1905_.26 J 8,904,000 12,804,000 1,153,000 1, 
Total May 7 1904_.29,693,000 6,897,000 7,893,000 995,000 2, 
Total May 9% 1903_.32,466,000 6,210,000 6,302,000 1,105,000 1 





THE DRY GOODS TRADE. 


New York, Friday Night, May 10, 1907. 
The weather during the past week has again been of a 
decidedly unseasonable character and complaints from re- 
tailers in this and other distributing centres of unsatisfactory 
trade are increasing. So far as first-hand sellers and jobbers 
are concerned, weather influences have not, up to the present 


time, played any great part. It is nevertheless to be ex- 
pected that conditions with retailers willlater on assert 


themselves in the primary market, and a period of slow 
business is by many being looked forward to. As matters 
stand, this is not regarded by manufacturers and their agents 
as altogether a disadvantage. Stocks in first hands are in- 
significant in any direction; mills, as a rule, are heavily under 
orders for forward production and an opportunity to over- 
take in degree present commitments will be wel- 
come rather than otherwise in the cotton goods division. 
The course of the market for raw material this week has 
tended to perplex manufacturers, who in the present state of 
uncertainty regarding early conditions of the 1907-8 crop, 
are unable to decide how for the rising tendency in cotton is 
justifiable or due to strong speculative support. Meanwhile, 
the tone of the goods market continues generally strong, 
with most prices well maintained, and an advancing tendency 
still noticeable in some. There has been no improvement 
during the week in the woolen goods division, business con- 
tinuing disappointing in the aggregate, and indications on 
new spring lines rather against manufacturers. The new 
season for carpets opened this week with moderate average 
advance in prices. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 4 were 5,892 
packages, valued at $351,676, their destination being to the 
points specified in the table below: 


=ome 








- 1907-—®- == $9962» 
Since Since 
New York to May 4 Week Jan.1 Week 
Great Britain 18 2 80 
Other European 75 5 il 
China 2,026 4 
India 56 28 
Arabla 1 
Afric: . 
West Ind 459 
Mexico i8 
< t n 244 
S 642 
Ot 150 
>, 89 82,369 1,962 114,478 
rh iese New York exports since Jan. 1 has been 
$5,188,869 1007 ainst $6,380,470 in 1906. 
Phe dea nd from the home trade has been 
t te moderate dimensio! billing-in orders 
have el ( numerous than recently, and there has 
be kening off in the cesire to order ahead. 


Heavy brown sheetings and drills in export grades are with- 
out improvement, continuing irregular, and reports are cur- 
rent that there are offers in the market to reship goods of 
this description from China at or somewhat below quotations 
current here. Bleached muslins are extremely well held, 
and the tendency of prices is against buyers, who find some 
difficulty in placing orders for near delivery. The general 
run of coarse, colored cottons also rules firm and for quick 
delivery premiums are, in some instances, being paid. Do- 
mets and other napped colored fabrics are without change. 
Printed calicoes in both staple and fancy lines are in steady 
request at firm prices, with business for export still an en- 
couraging feature in thisdivision. Kid-finished cambrics and 
other converted lining goods generally tend against buyers 
but the current demand for these is moderate only. All 
grades of ginghams are moving out freely on existing orders 
with a quiet current business at previous prices. In print 
cloths, scarcity of supplies restricts current business and the 
market is very firm on the basis of 4 9-16c. for regulars. 
Wide goods are in steady request at full prices. 

WOOLEN GOODS.—tThe effect of the prolonged un- 
seasonable weather is more noticeable in this division than 
upon cotton goods. The week’s business has been of quite 
moderate dimensions in all departments and the re-orders 
for woolen and worsted trouserings and suitings in fall lines 
have again fallen short of what sellers had hoped for. In the 
most staple varieties of the medium and lower grades of all- 
wool goods and of most descriptions of fancy woolens, prices 
have ruled steady, but there is some irregularity in the 
worsted lines. Little has been added to the new lines put 
upon the market for this spring, but such goods as ha ve been 
opened, mainly low-grade fabrics, tend to encourage buyers 
to look for somewhat lower prices than at first appeared 
probable, and this in spite of the fact of continued firmness 
in the market for raw material Indications point to con- 
siderable manipulation of products in order to overcome 
the inconsistency between high-priced wool and low-priced 
goods. Overcoatings continue slow and practically devoid 
of any feature of moment. In woolen and worsted dress 
goods the demand is mainly for plain colors, the business 
doing outiside of these being of restricted dimensions. Up 
to the present time there has been very little done for next 
spring, and such contracts as have been put through are 
booked on private terms. A large business is reported to 
have been done in carpets for the new season with prices, as 
already noted, against buyers. 

FOREIGN DRY GOODS.—In imported woolen and wor- 
sted dress goods and men’s wear fabrics, the week’s trans- 












































actions have been limited and without feature, so far as set 

prices are concerned. Business in silks and ribbons also shows 

no change of importance. The demand for linens has fallen 

off and is apparently affected by the continued bad weather. 
Burlaps, as they arrive, are regularly sold at full prices. 

Importations and Warehouse Withdrawals of Dry Goods. 
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GIATE AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN APRIL. 


The April aggregate of municipal bond disposals proves to 
be, with one exception, of larger proportions than that of 
any April since 1892. According to our records, $19,284,125 
of such bonds were placed. These figures, of course, do not 
include temporary loans amounting to $21,591,000 nor 
$1,000,000 bonds of Porto Rico. Among the larger sales 
which took place during April may be mentioned $5,000,000 
by New York State, $3,283,000 by the State of Massachu- 
setts and $1,165,500 by the City of Newark, N. J. 

The number of municipalities emitting bonds and the 
number of separate issues made during April 1907 were 198 
and 333 respectively. This contrasts with 199 and 245 for 
March 1907 and with 190 and 234 for April 1906. 

For comparative purposes we add the following table 
showing the aggregates for April and the four months for a 
series of years: | 

















i  *» Month of For the Month of For the 

* April. ty 4 Mos. April. Four Mos. 
1907 $77,708 823 ° $26 ,098 ,992 
2006 ..... 5 ‘ 27,336,696 
aes 48 631,385 
ED isintarine 19,672,118 
1903 -_-_- 3,58: t : 29,496,406 
= 38: 254, 819/1894 ____- 11,599,392 35,718,205 
 _aes 4 33, 192,622 1893 ._... 9,175,788 26,680,211 
1900 ~ ‘ 809 48 ,650,275,1892 ..... 6,723,000 28,987,431 





In the following table we give a list of April loans to the 
amount of $19,284,125 issued by 198 municipalities. In the 
case of each loan reference is made to the page in the “Chron- 
icle’’ where an account of the sale is given. 

APRIL BOND SALES. 


Page. Name. Rate. Maturity. imount. Price, 
883_-Abington Township, Pa__.. 4 ies $75,000 100.67. | 
883_.Adams County, Onio_..... 345 1922 68,000 106.15 | 
1066__Alba Township, Ill ‘ - 5 aie pie 3,250 100 | 
950__ Alexandria, La. (4 Is.) Sg Ce 55,000 100 | 
950__Allegheny, Pa estan nnie adi scone 150,000 7100 
950__ Allendale, So. Caro__ 6 1937 10,000 102.75 
1010_-Amsterdam S.D.No.12,N.Y. 415 1908-1917 5,000 100 | 
950__Anderson, So. Caro = 5 1937 &1957 75,000 105.333 
883__Antwerp, Ohio 4 1915-1922 8,000 100.101 
8$26__ Ashland Sch. Dist., Ohio. 5 1908-1927 20,000 110.05 
1066_.Atlanta, Ga-. eater 1937 350,000 7100 
1144__ Aurora Sch. Dist. , Mo. EP 5 41917-1927 26,000 103.096 
3006. Aeee Gon. Det., MBB s cn aceescecs 30,000 . 
1011_. Batavia, Ohio (2 is.) sonia es 4 1937 5,900 101.555 


1011_-Batavia’ Union Free Sch. 
0.2 N.Y 


Shs: 290s: ee Ses Bwntnnew 4% 1908-1925 18,000 102 
060. . Batesville, Ark............ 6 1908-1927 12,500 2 
826_- Beaumont, Tex. (4is.)----- 5 41926-1946 130,000 103.50 
DOES. o ees CHO cccccceccce 5 41917-1922 7,000 100 
\ 1,000 7100 
1011__ Bethel Twp. Sch. Dist., Ohio 4 1911 2,990 100.334 
884__ Big Spring Twp., Ohio_- 4% 1910-1914 fae 
950_. Blaine County, Idaho_- 5 7,000 y102.242 | 
1011_- Bonner S. D. No. “ah Mont- 4% d1912- std 8,000 y100 
1066_. Boston, Mass. (4 is.) --- 4 1927, °37&'4 536,000 7100 
884_- Bound Brook Sch. D. - 4% 1908- 1943 CS 
884__ Bowling Green, Ky. (2 is.) 4 3 45,000 ate 
951__ Brighton Sch. Dist., Ill... 4 1910-1915 2,000 100 
BOGS... PETER, SOM. ccc cwcccccce 5 1937 280,000 100 





1011_-. Bristol County, Mass _._... 4% 1911 100,000 100.44 
884__ Brown City Sch. Dist., Mich. 4% ; f 5.000 101 | 
884__Bryan, Ohlo | 1913-1918 000 102.333 
884__Cambridge, Ohio it) is. 7 4\, 1907-1917 
951_._Cambridte, Ohio = 1927 

1066__Camp Hill Sch. Dist., Pa-__ 4 41917-1927 

1066__Carbon County, Mont - 4% 1927 
951__Cass County. ind eae ‘ a * 

O51. .Ceter esiss, lowa..-..... 4 «ence 

cy See aes 46 1908-1913 

826_.Celina, Ohio. _-.-_- a 4, 1908-1917 
884_.Champaign Co . Ohio (2 Is.)_ 4 1907-1912 

1011 -Chemung Cc ounty, i SR ee ne 
951__Cheviot, Ohio_- - aes 5 1908-1917 
951__Cheviot. Ohio Om: 1908-1917 
884__Chicago Junction, Onio__... 5 1908-1917 

1011__Chickasaw County, Miss 6 ee Me de 

1066 __Chicopee, Mass aa 4 “ee 
1135__Chisago County, Minn---.- 5 1911-1917 
827__Cineinnati, Ohio _.__...... 3.65 1937 204° (000 100.381 
827__Cincinnati, Ohio ~~ csnda ae 1937 40,000 101.27 
051. .Cleburne, Texas... .....- oi 1947 75.000 105 

1067. .Cleveland, Ohio........... 5 1911 50,000 7100 
1067 __Cleveland, Ohio- ~~. -- aaa: 1907-1910 182,000 7100 
Et =. GE, 20s. Ec ncacwscnce A 1912-1925 14,000 100 
827__Coltesville Twp., Ohio___.. 4 1921-1926 30,000 100 

1012__Columbus, Ohio (26 Is.)_..-4é&4 eee 248,200 7100 
1011__Cordele, Ga. (2 is.) isin 1937 45,000 a 
O06. ces Tes F cecawcaces . 1908-1910 4,454 100.261 
ae + 3 --ieE 4 1912-1921 100,000 100.026 


4 SPR 5,500 100 
1907-1916 16,150 103.832 
d1916-1946 287,500 100 
sialabares 6,000 105.68 
191641917 45,000 101.76 
7,000 100.286 
100,000 102.12 
20,000 100 
6,260 104.91 


1135__Creston, Wash z 
1012_.Cuyahoga County, Chio_--- 
884__ Dallas, Texas (4 Is.) 

952_. Dayton, Ohio__- oe 
952_. Dayton, Ohio nde one 
952_. Dayton, Ohio_------ 
952__ Dayton, Ohio ages 
952_. Decatur County, lowa__-- -- 
827 __ Delaware, Ohio (4 Is.) 
1067__Des Moines. lowa tonne 
1067... East Cleveland, Ohio- - “ 





9 
1917-1920 
1908-1917 
2 aig921 
1907-1910 


21/000 101.37 | 


827__Elyria, Ohio (4 Is.) _- ws ay Bg 6,500 105.374 
1067__ Elyria, Ohio. --- eatin 1919-1923 25,000 aces 
1067 __ Elyria, Ohio — seen ‘og 1910-1914 25,000 cca 
1067__ Elyria, Ohio ae Vy 1909-1913 20,000 
1068__ Eureka S. D. No. 45, Mont. 1917 1,969 


2 1908-1917 132,000 
1908-1925 
41922-1927 100,000 
1908-1917 5,000 
7 4,000 


1068_. Evansville Sch. City, Ind- 
885... Fairfield Sch. Dist., Cal 
885__ Fergus County, Mont 
952..Flemingsbure, Ky - 

952 FE ‘lor ‘esville, rex 





Ee ee ee ee ee ee oe 





redericktown Sc h. D., Mo. 5 25,000 
nesville, a F 5 10,000 
g urrettsville, Ohlo oa a1912-1917 8,500 100.221 | 
1068__Glendale, Cal 6 1908-1947 5,000 . 
8&85__ Glenwood, lowa 5 a1923 11,000 
952__Gioucester, Mass 4 1908-1937 10,000 100.26 
885__ Gloversvillt Nw. ¥ 4\y 1908-1912 6,750 100 
1136_. Granite Sch. Dist., Utah 5 41912-1927 10.000 os 
1068_.Gravette S« Dist Ark 1922 5,000 « } 


60,000 107.05 
16,000 102.103 | 
16,000 100 
28,000 100 
\ 22,000 101 


No. Caro 





827__ Guilford County 
1068... Hamilton, i 
1136_. Hammond 

885_. Hardeman 


192 
1908-1927 
d1911-1946 


neo 


41,000 | 





1136. Hartsville, S 6 41927-1947 


| 1070_. Marlin, 


| 1017__ Wyandotte, il “ 





Page. Name Rate. Maturity 
¥o3_. Hastings, Mich. Cidaducied oe -  WSeeenabes 
885._H atheenere. EER 5 1908- eH 
mse .onty County, Ohio (5 ls). 44% 1908-191 

1068__Highland Park, Mich_----. 4% 1927 
tt an, WeBnccesacccesa 4 1927 
828__ Hudson “Gouney. i See 4 





1013_.Idaho (11 Is.) 
SEEOcEEO seacsawccas 








1927 
4 41917-1927 
1910 


953__Ironton, Ohio- 4 1927 
1013__Island Sch. Dist., 6 1908-1912 
885_-Islip Un. Fr. 3b'Ne. LN. c & , orn 
953_.Jasper County, Ind__--._-.-- ee | eee 
1136_-Juneau, Wis_-........---- 5 1917-1926 
1069. - Killbuck, | Se 6 1908-1910 
1136_ ~Kippen S. D. No. 114, Idaho 5 es 
1069_. Knox County, Ohio 5 1908-1915 
885.-Kossuth County Drainage 

Dist. No. 4, lowa_-_-_-. 6 1912-1921 
1013_.La Crosse, Wis. » 4 41916-1926 
1013_- Lakewood, Ohio (3 is.)----_ 5 1908-1917 
1013_.Latonia, K oF d1912-1917 


y- 

886__ Lawrence County, Ind- 
886_.Lee County, So. Caro_-- 
1013__Leesburg, Ohio 
1137__ Lewis Co. S.D.No.37,Wash- 
1069__Lima Sch. Dist., ome....-. 
828__ Limestone Soaake, _ =o 
886_.Lincoln, Neb. (13 Is.)__.--- 
1069__Lincoln Sch. Dist., Neb_- 
1069__ Livingston S.D. No.4, Yaa 
886_.Los Gatos Sch. Dist., Cal 
1069_-_ Louisville, 
954_._Macungie, Pa. <amaceee 
1069__. Madison Twp. Sch. Ohio 
1013_-MahoningCo.Rd. Dis, Nov 7m. 
— -Mamaroneck, N. Y 

- -iamertas ck Union Free Sch. 


lowa__- 


mA 
1069_ leeaaing Sch. “Dist... 


954__ Marshall, Tex - - - eae 
828__ Massachusetts (11 is.) _ __- 
886__ Midlothian Sch. Dist 

886 __ MiltonUnitedSch. Dists. Del. 
1013_.Montgomery County, Ohio 
1070_- Morrow County, Ohio (2 is.) 
955_.Mount Vernon, Ohio. _-..--. 
886_.Mount Washington, Ohio. - - 
955_.Narberth, Pa 

95 5: 5. - Neoga Sch. Dist., 





1070. “Newton, Miss ieee ds 
955_. Newton County, Ind-_------ 
829 .New Ulm Sch. Dist. ‘ dainn- - 
137_.New York City (2 is.)...--- 
886 New York State 

1138 __North Dakota (12 is.) -__- 
1014__North Olean, N. Y ae 
1014__ Norwood, Ohio (2 Is.) - - 
1138- -Okanogan County Sch. Dist. 


No ce iced dee 
886 Seaman Sch. Dist., Cal___- 
1070_.Qmaha, Neb- Re 
887__Oneonta Un. Fr. Sch. Dist. 


rs 


No.5, N. SAE Re 
887- _Ouyna. "Miss___ cackhademae 
1071_.Packwaukee, Wis----- oo 
829__ Pike RD An cc cnncese 
1014__Plano, Tex --. 
887_.Plant City, Fla. (2 is.)-_-_- 





Chou kovo hs 


: 1922-1037 
41g 1920-1925 


54 digi 21917 

5 1909-1928 
4's 1937 

5 1908-1917 
4k 


4 " > 
44% 41917-1927 


- 4% 1913-1927 


4 1946 
ers ae 
5 1910-1919 
35 1912-1936 


4.90 1911-1930 
6 41912-1917 


4 da1912-1947 
5 a1917-1947 
Ma loose 

5 1937 
1909-1918 
1908-1910 
1908-1917 
1908-1917 
1908-1917 
d1947-1957 

927 


4% 1907-1919 


3&4 1956 
3 1957 


ne 


- 44 1909-1933 
1932 


1912 
5 1908-1917 
4% 1909-1916 


1908-1927 
1927 


d1922-1947 
1927 


Qu hon 


55..Polk County, aN Se 1913-1917 
55. . Pontiac, Mich----.-- reine dea 5 1908-1913 
1014_ - Providence, i: Eibucnmancw ae 93 
1071__ Pueblo, C > ‘olo Se ea --- 4% 41917-1927 
1014_._.Ramsey County, Minn..... 4 1914 
1071_- Randoiph Ti eacs BIG soncacesse 
1071_.Red River County, , eee nae 
1138_.Richmond, Minn---...----- ‘ atone " 
955- - Ridgewood, os Saar 5 1914-1927 
887_. Rocky River Sch. Dis., Ohio 44% 1913-1920 
829. —— and Niskayuna 
Dist. No. 12, N. Y 5 1910-1927 
887_ pet eee 4 1909-1912 
1138__Salem Sch. Dist., Mo..-.-.-- — ee 
956_.San Antonio, Tex__. 5 41926-1946 
956__Sanborn County, So. Dak_. 5 d1912-1927 
1015__Sandusky, Ohlo........-.-- 4 1917 
956_.San Luis bis po Comaty. Ed. es 
956__San Timateo * se ae 
956_. Sawyer’ ° Bar Sch. Dist. Cal. 6 1908-1917 
887__Shelby, Ohio - ae iene 1908-1912 
1015. -Sherburne County, ‘Minn__- 5 ainda 
1072_.Smithville, Tex... 5 d1917-1947 
956_._ Spokane County. Wash__-- 534 41912-1917 
887__.Springfield, Ohio._........ 4 1925-1926 
1139_.Sugar Sch. Dis Xo 4, Idaho 5 41917-1927 
1G72..Tarentam, Pa...........- 4% 1927 ,'32&'37 
-_ 4) — *Saepe 5 41917-1927 
1073- -Tisbury , Mass sinter ehenei a 1907-1936 
887_.Travis Co. Com. S. D., Tex. 5 41921-1926 
3 RRR e I ona 
| Tet " A: R ease a 1907-1926 
957_.Tuckahoe, N. Y__--__- 5 1912-1933 
1016_.Tuscaloosa County, Ala.... 5 1932 
1016- - Upton, Mass 4 1917 
830__U se Sch. Dist., “Ohio. 4 1927 
1016._Utica, N. Y. (4 1s.)..-....- 4 ‘eieicinta 
ase. . Vallejo High Sch. Dist. Cal. 6 1918-19 
958_.Wadsworth, Ohlo........- ly pn Saye 


1074__ Walla bar County Sch. . 


Dist. No. Was 


ash 
1140_ _Washington ‘Township. Ohio 4 


958__ Water Valley, Miss........ 
1074_. Waukesha, W is. . 
1016_._ Wauseon Sch. Dist., 
2676... Wet SIG, Wil... .cccnce 
1017_. Westerville, Ohlo_ . 
1017_. West Seneca, N. Y_____- 





889__ Willoughby, Ohlo____- ra 
1142__Winfield, Kan...-.- — 


| 1142__Winfleld, Kan_ 


1017__ Woodbury, N. J_ 


958_. Yonkers, . 
1017__ Yonkers, N. Y. (2 Is.)..-.- 
889_. Youngstown, Ohio ‘ 
889_. Youngstown, Ohlo 

889.__ Youngstown, Ohlo _. 2 


41908-1927 
1908-1910 
5 ai1927 

1908-1926 


eT 
4'5 1909-1926 


ty 1908-1927 
1926 
1913-1938 
1910-1911 
d1917-1937 
1908-1917 
1908-1947 
1907-1911 
1910 
1910 
1908-1917 
1908-1910 
1908-1912 


« 


ere) i res 
aS & 


Total bond sales for April 1907 (198 munic ipalities 


covering 333 separate Issues) 


a Average date of maturity. 


year and mature In the later year. 


porary loans reported, 
sinking fund as an investment. 


y And other 
BONDS OF AMERICAN 


Page Name. Rate. Maturity 


ge. 
826__Porto Rico. 
BONDS SOLD BY 
Page Name. 
1013. Lloydminster, Sask — 


4 1908-1927 


Rate. Maturity. 
5% 0CS~S 


POSSESSIONS 


Lrnount 


CANADIAN MUNICIPALITIES 


$1,000,000 
{mount 
$6,500 





Amount, Price. 
22,000 96 
170,00) nie 
40,000 101.61 
| aera 
20,000 100.03 
90, ro — 
279,00 
{00°00 102.150 
19,000 103.50 
3,000 104.453 
25,000 102 
60,000 100.321 
10,000 103 
900 103,02 
700 «#100 
40,000 104.312 
500,000 _____. 
20,000 100 
17.651 103.778 
2,100 104.523 
51,000- 100.862 
40,000 y101.25 
000 103.40 
1,000 100 
20,000 108.775 
135,000 100 
64,370 100.857 
25,000 100 
18,000 100 
30,000 105.16 
eee 
7,500 cami 
6,300 101.904 
100,000 105.562 
60,000 100.025 
41,000 100.13 
24,000 105.25 
16,000 100 
ie Se 
3,283,000 101.85 
15,500 4% basis 
5,400 100 
50,000 101.256 
12,000 101. 968 
2,500 7100 
1,176 101.112 
51,000 ane 
5,000 y101. 
1,165,500 100.875 
50,000 $tmne 
24,000 100.833 
15,000 100 
80,265 7100 
5,000,000 100 
95,400 ads 
60,000 100.15 
29,000 110.375 
400 100 
8,000 104.30 
69,000 101.521 
10,000 100 
10,000 y102 
2,000 101 
16,272 100.64 
SOOO  wcock 
30,000 eT 
80,000 100.437 
6,000 100.733 
300, .000 z100 
136 ,0) 100.625 
40/000 100.25 
it 
678 100 
c aaa 
60,000 104.077 
7,500 103.90 
18,000 100.266 
J 20,000 100 
\ 2,000 7100 
I a 
10,000 =a 
40,000 100.375 
22,000 101.315 
26,000 104.45 
1,800 104.869 
3,000 106.20 
3,500 100.035 
7,000 101 
17,000 101.50 
8,000 100.537 
40,000 103.057 
25,000 100 
ct ear 
18,000 100 
95,000 100 
2,280 100 
130,000 ___. 
21,15 0 
11,000 100.163 
75,00 2 
tt ea 
5,500 101.566 
34,667 100 
60,000 121.65 
Gees esance 
12,000 100 
800 100 
30,000 100.50 
70,000 100 
35,000 104.514 
20,000 ane een 
3,000 102.333 
225,000 106.27 
2,000 101.05 
40,000 100.50 
4,000 100 
84,000 100.68 
ST Se ee 
8,345 100.52 
51,750 100.595 
40,000 105.125 
2,100 101.88 
3.945 102.579 
K$19,284.125 


d Subject to call In and after the earller 
k Not including $21 
and which do not belong in the list. 
considerations 


591,000 of tem 
r Taken by 


1 


104.89 


Price 


100.353 
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REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. We give the page 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


Page. Name of Munitctpality. Amount. 
884__- Bound Brook School a. N. J. (February list) ...-_...$10,000 
1011__Chemung County, a 4 (March SI sion chteaiaaie SS 
1067_. Dawson, Minn. (Ma ure kf list) enthinanta ... 28,000 
587__ Reading, Ohlo (January list) neitn dep nannden ssne See 


We have also learned of the penanrne additional sales for 
previous months: 
Amount. Price. 


$42,000 100 
11,000 101.045 


Page. Name. 

1068__Fairhaven, Mass ae 1907-1949 

1142_.Woodward Sch. Dist., lowa. 5 d1912-1917 
All the above sales (except as indicated) are for March. 
These additional March issues will make the total sales 


Rate. Maturity. 
4 


‘(not including temporary loans) for that month $10,544,440. 


a - 
News Items. 


South Carolina.—Blue Ridge Bond Scrip Litigation.—A 
ease concerning old Blue Ridge bond serip of this State 
came up for argument before the United States Supreme 
Court on April 25 Che facts in the suit are very interesting 
and we therefore publish the following resume taken from 
the Charleston ‘‘News and Courier” 

The case came to the United States Supreme Court on a writ of error from 
the Supreme Court of South Carolina, the essential facts in the case being 
as follows 

A petition was originally filed in the Supreme Court of South Carolina 
asking the Court to enjoin the defendant in error, the Treasurer of the State, 
from writing $37,000 of certain State bonds off the books in his office and no 
longer carrying said bonds on the books as a debt of the State. 

The State Bank was originally chartered by the General Assembly of 
South Carolina in 1802. Its charter was renewed from time to time and 
finally expired in 1874 

In 1854 the General Assembly authorized the issuance, in aid of the Blue 
Ridge Railroad, and for the purpose of purchasing shares of its capital stock, 
of State bonds to the amount of $1,000,000, payable in five installments 
of $200,000 each, the first Installment payable after the expiration of twenty 
years and the remaining $800,000 in four equal annual Installments there 
after. 

The State Bank became the owner of 100 of these bonds (numbered from 
801 to 900, each of the denomination of $1,000) and all of them, with other 
assets of the bank, were taken from its agents by soldiers in Gen. Sherman’s 
army when it passed through South Carolina in 1865. Nineteen of these 
bonds were recovered by the bank before a receiver for it was appointed, 

Under an Act of the General Assembly of 1869, providing for the placing 
in liquidation of the banks which had Issued bills of credit and had falled to 
pay them, a receiver was appointed early In 1870 forthe State Bank, to take 
charge of its property and assets and finally settle its affairs 

April 20 1870 the Court passed an order in the cause enjoining the State 
Treasurer from paying either the principal or interest on any of the eighty 
one bonds remaining outstanding to any person except to the receiver. The 
order, while it enjoined the payment of the bonds, did not enjoin the fund- 
ing of them under the Conversion Act of 1869 or the consolidation of them 
under the Consolidation Act of 1873, and in 1876 it was discovered that 
several of the bonds had been funded and were thus lost to the receiver. 
The Court passed a second order February 4, 1876, enjoining the Treasurer 
from funding or consolidating any of the bonds remaining outstanding. 

A number of the bonds were recovered from time to time and funded by 
the receiver under orders from the Court. An order was passed June 29 
1894, referring the case to one of the Masters of the Court to report which 
of the bonds In question were still outstanding unpald and unfunded. The 
Master reported that thirty-eight of the bonds were still outstanding and 
unpald and that the said bonds are the property of the late corporation 
known as the president, directors and company of the State Bank, and 
that the receiver of said corporation Is the only person entitled to fund and 
collect the same from the Treasurer of the State. 

This report was confirmed by the Court. The thirty-elght bonds out 
standing matured on the first day of July 1879. 

By an Act of the General Assembly of South Carolina, approved Feb. 25 
1896, it was provided that, ‘‘after the approval of this Act, no coupon bond 
of this State payable to bearer, nor any fg noe thereof shall be consolidated, 
converted, funded or paid by the State Treasurer after the expiration of 
twenty years from the date of maturity of such bonds.” 

After the first day of July, 1899, the outstanding bonds were carried on 
the books of the State Treasurer as “‘old bonds not fundable, Blue Ridge 
Railroad bonds, $37,000." 

The General Assembly passed a joint resolution providing as follows: 

“That the State Treasurer be authorized to write the bonds off his books.”’ 
The General Assembly adjourned on the same day this resolution was passed. 
A new General Assembly convened, and the next day the resolution was 
sent to the Senate by the Governor unsigned and unapproved. 

The Senate then _¢ ed the resolution over the Governor’s veto. 

Various grounds are set up declaring the resolution to be null and void. 
The petitioner prayed that an “injunction be issued perpetually enjoining 
and restraining the State Treasurer, the respondent herein, from writing 
the sald $37,000 of State bonds off of the books in his office and no longer 
carrying sald bonds on the books as a debt of the State, and for general 
relief.’ 

A temporary restraining order was passed in accordance with the prayer 
of the petition, and a rule to show cause issued against the State Treasurer, 
who made return to It April 21 1903, by demurring to the petition 

The case was heard by the Supre me Court of South Carolina May 4 1903, 
and on September 10 1903 the Court handed down Its decision, refusing 
the injunction prayed for, dissolving the temporary restraining order, and 
dismissing the petition. 

A writ of error from this Court was allowed pe the Chief Justice of the 
Supreme Court of South Carolina Aug. 14 1905 


Terre Haute, Ind.— Wouter Works Cuemnin Holds Con- 
tract with City.—The following letter comes to us from Dow 
R. Gwinn, President and Manager of the Terre Haute Water 
Works Company. The statement in the 
which Mr. Gwinn refers was based on a recommendation of 
a committee of the City Council, and printed in our issue 
of Feb. 23, page 461, that this city build its own water plant. 





THE TERRE HAUTE WATER WORKS CO., 
Terre Haute, Ind., May 1 1907. 
Edttor Commercial and Financtal Chronicle, New York City, New York. 
Dear Str Referring to a statement recently published In your paper 
to the effect that the City of Terre Haute would shortly have an election 





“Chronicle” to | 


| Sept. 15 from 1908 to 1917 inclusive. 


to determine whether a municipal water plant shall be Installed, I wish | 
to advise that up to the present time no move has been made to call an elec- | 


tion. Furthermore, that we have a contract with the city which does not 
expire until 1921. Yours very truly, 
DOW R. GWINN, President. 
Thermopolis, Fremont County, Wyo.—Bonds Illegal.—On 
April 22 Judge Carpenter of the District Court declared 
illegal an issue of $15,000 water bonds of this city, owing to 
various irregularities. 


| bids were received on May 6 for the 


Bond Proposals and Negotiations this week 
have been as follows: 


Albany County (P. 0. Albany), N. Y.—Bond Sale.—On 
May 6 the $99,000 4% 18-year average)) registered highway- 
improvement bonds described in V. 84, p. 1010, were 
awarded, it is stated, to the Albany County Savings Bank 
of Albany. 

Allegheny, Allegheny County, Pa.—Honds Not Sold.— 
Local papers state that no sale was made on April 29 of the 
$1,000,000 reservoir and water-main and $250,000 street- 
improvement funding 4% bonds described in V. 84, p. 950. 


Ashland, Clay Gente, Ala.—Bond Ojjering.—Further 
details are at hand relative to the offering of the $10,000 
5% gold coupon school-building bonds mentioned in V. 84, 
p. 1066. Proposals for the securities will be received at 
any time by R. G. Rowland, Mayor. Authority Acts of 
1903, page 59, and vote of 85 to 3 at election held April 23. 
Denomination 500. Dated July 1 1907. Interest semi- 
annual. Maturity July 1 1927. Bonds are exempt from 
taxation. This town has no bonded debt at present. 
Assessed valuation 1907 $210,000. 


Auburn, Cayuga County, N. ¥.—Bond Sale—On May 
1 this city awarded an issue of $10,000 4% school-addition 
bonds to the City Water Board at par. Denomination 
$1,000, Dated May 1 1907. Interest semi-annual. Ma- 
turity Oct. 1 1922, subject to call at any time. 

Aurora School District (P. O. Aurora), Lawrence County, 
Mo.—Bond Sale.—On April 23 the $26,000 5% 10-20-year 
(optional) high-school-building bonds recently voted (V. 

1, p. 950) were awarded to the Little & Hays Investment 
Co.of St. Louis for $26,805, the price thus being 103.096—a 
basis of about 4.611% to the optional date and about 
4.759%, to the full maturity. Denomination $500. Date 
July 11907. Interest semi-annual. 

Baltimore, Md.—Londs Voted.—The election held May 7 
resulted in favor of the propositions to issue the $1,000,000 
50-year fire-engine-house-construction and $1,000,000 50- 
year publ.e-school-building bonds de scribed in V. 84, p. 950. 
The vote was 49,052 to 6,843 on the former proposition and 
18,149 to 6,549 on the latter. 


Basil, Fairfield County, Ohio.—Bond Sale.—On May 1 
the $1,000 4% 1-10-year (serial) municipal-building bonds 
deseribed in V. 84, p. 883, were disposed of at private sale. 


Bemidji, School District (P. O. Bemidji), Beltrami 
County, Minn.—/onds Voted.—This district recently voted 
to issue $35,000 high-school-building bonds. The vote was 
171 ‘for’ to 151 “against.” 

Black Jack Township, Richmond Counyt, N.C.—Bonds 
Voted.—A proposition to issue good-road bonds carried at 
an election held April 20. 


Bloomdale School District (P. O. Bloomdale), Wood 
County, Ohio.—Honds Voted.—Th's district recently author- 
ized the issuance of $10,500 school-building-remodeling 
bonds by a vote of 178 to 78. 

Blum Independent School District (P. O. Blum), Gill 
County, Tex.—Bonds Registered and Sold.—On May 1 the 
State Comptroller registered $9,000 5% 10-30-year (optional) 
school-hovse bonds dated May 1 1907. The State Board 
of Education has purchased these bonds on a 434% basis. 

Boerne School District (P. O. Boerne), Kendall County, 
Tex.—Bonds Defeated.—This city on April 23 defeated a 
proposition to issue $8,000 school-building bonds. 

Bonesteel, Gregory County, 8. Dak.—Bonds Voted.—The 
election held April 23 resulted in favor of the proposition to 
issue the $13,000 5% 20-year water-works bonds mentioned 
in V. 84, p. 950. The vote was 117, all of which was in 
favor of the bonds. 

Brodhead School District (P. 0. Brodhead), Green County, 
Wis.—Bond Sale.—This d‘strict recently awarded an issue 
of $30,000 4% high-school building bonds to the Bank of 
Brodhead. Denomination $500. Interest payable annually 
in February. Maturity $2,500 yearly from 1909 to 1920 
inclus ve 

Bucyrus School District (P. O. Bucyrus), Crawford Coun- 
ty, Ohio.—Bond Eleciion.—Local reports state that an elec- 
tion will be held May 15 to vote on a proposition to issue 
$17,500 school-building bonds. Denomination $1,250. 

Caldwell, Noble County, Ohio.—Bond Ojjering.—Pro- 
—— will be received until 12 m. May 25 by Hugh F. 
Neuhart, Village Clerk, for the $11,000 5% coupon street- 
paving bonds votedon April 20. Authority Sections 2835-2837 
of the Revised Statutes. Denomination $1,100. Date 
May 25 1907. Interest annually on Sept. 15 at the Citizens’ 
National Bank in Caldwell. Maturity $1,100 yearly on 
Bonds are exempt 
Certified check for 3%, payable to the 
Village Treasurer, is required. Bonded debt, including 
this issue $43,000. Assessed valuation for 1906, $468 ,462. 

Camden, Camden County, N. J.—Bonds Not Sold.—No 
$50,000 4% 30-year 
registered or coupon municipal hospital and the “$150, 000 
4% 20-year registered or coupon paving bonds described in 
V. 84, p. 1066. 


from State tax. 
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Calgary, Alta. —-Dibentive Offering. ote will a 
received until 12 m. May 31 by H. E. Gillis, City Clerk 


for the following debentures. 
$150,000 44% % 30-year coupon city-hall debentures. Date April 1 1907. 
120, ‘000 414 % 20- 7 eal coupon water-extension debentures. Date April 1 


75,000 44% % 30. year coupon trunk sewer debentures. Date April 1 1907 

35, *000 4 lg % 30-year coupon bridge debentures. Date May 1 1907. 

25,000 414 % - ag coupon - George’s Island electric-light debentures 
ay 1 190 


20,000 4% % + yd coupon electric-light debentures. Date Dec. 1 

6,500 44% % 30. -year coupon store-house debentures. Date May 1 1907 

Interest semi-annually at The Molsons Bank in Calgary. 

Centralia, Boone County, Mo.—Bond Sale.—This city on 
May 7 awarded the $40,000 water-works and $15,000 elec- 
trie-light-plant 444% 5-20-year (optional) coupon bonds, 
described in V. 84, p. 951, to the Mercantile Trust Co. of 
St. Louis. 

Carthage, Jasper County, Mo.—No Action Yet Taken.— 
We are advised under date of April 26 that no further action 
has yet been taken looking towards the issuance of the 
$220,000 5% water-plant bonds voted by this city on March 
13. See V. 84, p. 706. 

Chicago, Ill.— Water Certificate Sale.—An issue of $1,000,- 
000 5% water-improvement certificates dated May 1 1907 was 
awarded on May 7 to the Merchants’ Loan & Trust Co. of 
Chicago. Maturity $500,000 on July 11910 and $500,000 
on July 1 1911. 

Chisago County (P. O. Centre City), Minn.— Bond Sale.— 
On April 18 the $28,674 97 5% coupon county-ditch bonds 
described in V. 84, p. 827, were awarded to W. M. Stod- 
dard & Co. of Minneapolis for $28,774 97 (100.348) and the 
cost of printing blank bonds. 

Clark —. ( BP. 0. Jeffersonville), Ind.—Bond Sale.— 
On May 1 the $25,000 314% 2-6-year (serial) coupon poor- 
asylum- | maceian bonds described in V. 84, p. 764, were 
awarded, it is stated, to J. F. Wild & Co. of Indianapolis at 
100.43. 

Columbia Township (P. O. Elyria),*Lorain Oounty, 
Ohio.—Bond Sale.—On May 1 the $7,000 5% coupon road 
improvement bonds described in V. 84, p. 951, were awarded 
to W. J. Hayes & Sons of Cleveland at 103.371. Following 
are the bids: 


W.J.Hayes& Sons, Cleve..$7,236 00| Hoehler&Cummings, Toledo$7,202 50 
New ist Nat. Bk., Colum... 7,227 50] Denison & Farnsworth,Cleve 7,152 00 
Emery,Anderson & Co.,Clev. 7,225 00| Capital S.B.&T.Co.,Montpel 7,000 00 


Columbus, Franklin County, Ohio.—8ond Ojffering.— 
Proposals will be received until 2 p. m. May 20, by the Sink- 
ing Fund Trustees, fort $262,000 4% coupon sewage-disposal- 
works bonds. Denomination $1,000. Date December 29 
1903. Interest payable March 1 and Se pt. 1 at the Columbus 
Fiscal Agency in New York City. Maturity Sept. 1 1933, 
subject to call after Sept. 1 1913. Certified check for 2% 
of bonds bid for, drawn on some local bank and made payable 
to the Trustees of the Sinking Fund,is required. Bonds to 
be delivered May 29 1907 in Columbus. Official circular 
states that the city has never defaulted in the payment of the 
principal or interest of any of its bonds. 

Columbus Grove, Putnam County, Ohio.—Bond Election. 
—The Village Council has called an election to be held May 
13 to vote on a proposition to issue $12,500 public-hall bonds. 

Comanche, Ind. Ter.—Bonds Voted.—On April 16 this city 
authorized the issuance of $25,000 water-works bonds. 

Conyers, Rockdale County, Ga.—Bonds Dejeated.—This 
town on April 22 defeated a proposition to issue $40,000 
water-works bonds. 

Coventry, R. I.—Bond Bill Passes Legislature.—The State 
Legislature has passed a bill authorizing this town to issue 
bonds. 

Creston, Lincoln County, Wash.—Zond Sale.—This place 
on April i8 awarded an issue of $5,500 water-works bonds 
to the State as 5'%s. Denomination $100. Date Jan. 1 
1907. Interest semi-annual. Maturity Jan. 1 1927, subject 
to call at any interest-paying date. 

Custer County Free Bera School District. Mont.—Bond 
Sale.—On May 6 the $35,000 444% 10-20-year (optional) 
coupon high-school bonds ‘described in V. 84, p. 827, were 
awarded to the State Board of Land Commiss‘oners for 
$35,100 (100.285) and accrued interest. Purchaser to fur- 
nish blank bonds. 

Cuyahoga County (P. O. Cleveland), Ohio.—Bids Re- 
jected. Pe The following bids received on May 4 for the $1,045 
Ashwood Road and $2,470 Taylor Road 5% improvement 
notes described in V. 84, p. 1067, were rejected: 

Secur. S. B. & Tr. Co., Toledo.$3,353| Hayden, Miller & Co., Cleve..$3,318 

Both bidders offered accrued interest in addition to the 

orice. 

All bids received on May 8 for $2,774 5% Brecksville 
Road District No. 2 improvement notes offered on that day 
were rejected. Denomination $146. Date May 1 1907. 
Interest April 1 and Oct.1. Maturity $146 each six months 
from Oct. 1 1907 to Oct. 1 1916 inclusive. 

Darby School District (P. O. Darby), Delaware County, 
Pa.— Bond Sale.—On May 6 the $35,000 4% 30-year gold 
school-building bonds described in V. 84, ,p. 952, were awarded 
to Wurts, Dulles & Co. of Philadelphia. 

Defiance County (P. 0. Defiance), Ohio.—Bond Sale.— 
On May 6 the $20,000 444% 3 5-6-year (average) coupon 
infirmary bonds described in V. 84, p. 1012, were awarded 








to ‘the. Citisens’ National Bank of Wooster at 101.532 and 
other expenses. Following are the bids: 

Citizens’ Nat.Bk. dy ly $20,306 50| Brighton- Gormen Bk. ,Cin. $20, 235 00 
Cleveland Tr. Co., Cleve... 20/284 00|Secur.S.B.& Tr.Co.,Tol__ 20/223 00 
Seasongood & Mayer, Cin. 20,277 60| Weil, Roth bp a... 20,201 00 
LamprechtBros.&Co.,Clev. 20,244 00| W.J. ‘Hayes& Son’, Cleve... 20,153 00 

Delaware, Delaware County, Ohio.—Hond Sale.—On 
May 6 the two issues of 5% 1-10-year (serial) coupon sanitary- 
sewer bonds aggregating $4,000 and described in V. 84, p. 
952, were awarded to the Somerset Bank of Somerset at 
104.28 and accured interest. Following are the bids: 
Somerset Bank, Somerset. .$4,171 20|Secur. S. B. & Tr. Co., Tol_$4,131 po 
Citizens’ Nat. Bk.,Wooster. 4,152 50| New ist Nat. Bk., Colum__ 4,110 
Brighton-German Bk., Cin. 4,150 75)S. A. Kean, Chicago aia al 4,100 00 
Seasongood & Mayer, Cin... 4, 142 40| Deposit Bkg. Co., Delaware 4,091 00 
Delaware Nat. Bk., Dela 4,135 00| First Nat. Bank, Delaware. 4,008 00 
Hayden, Miller& Co., Clev. 4,132 50| 

All bidders offered accrued interest in addition to their 
bids. 

Dominion of Canada.—Renewal of Bonds.—We are in- 
formed that all of the £1,831,398 4% stock and bonds due 
May 1 1907 have been exte *nded to M: ay 11911 in accordance 
with the offer of renewal, the terms of which were given in 
V. 84, p. 952. 

Echo, Yellow Medicine County, Minn.-—Bonds Voted.— 
This place recently authorized the issuance of $8,000 school 
bonds. The vote was 111 “for” to 30 “against” the issue. 

Ecorse, Wayne County, Mich.—Bids Rejected.—All bids 
received on April 23 for the $155,000 30-year paving and 
sewer bonds described in V. 84, p. 952, were rejected. 

Elizabethtown, Bladen County, N. C.—Bonds Voted.— 
At the election held May 7 this town voted in favor of issuing 
the $25,000 4% railroad-aid bonds mentioned in V.84, p.1067. 

El Paso, El Paso County, Tex.—Bonds Voted.—The elec- 
tion held March 30 resulted in favor of the proposition to 
issue the $170,000 5% 20-40-year (optional) street-opening 
school and storm-sewer bonds mentioned in V. 84, p. 706. 
Date of sale not yet determined. 

Erie County (P. 0. Buffalo), N. ¥.—Bond Ojjering.— 
Proposs ils will be received until 11 a. m. May 22 by Charles 
J. Fix, County Treasurer, for $210,000 4% registered good- 
road bonds. Authority, Chapter 115 of the Laws of 1898, 
and Chapters 685 and 686 of the Laws of 1892 and amend- 
ments thereto. Date June 1 1907. Interest semi-annually 
at the County Treasurer’s office. Maturity $14,000 yearly 
on June 1 from 1920 to 1934 inclusive. Bonds are exempt 
from taxation. Certified check for 2% of bonds bid for, 
payable to the County Treasurer, is required. 

Essex County (P. O. Salem), Mass.—Note Sale.—On 
May 6 the $50,000 444% 1-10-year (serial) draw-bridge 
notes described in V. 84, p. 1012, were awarded to the 
Merchants’ National Bank of Salem at 101.81—a basis of 
about 4.129%. The following bids were received: 


Merch. Nat.Bk., Salem....$50,905 00] Adams & Co., Boston. -...$50,575 50 
Blodget, Merrit&Co., Bost. 50,633 50|R. L. Day & Co., Boston. 50,409 50 


Bond Sale.-—On May 1 this county awarded $15,000 
Hackensack building bonds and $35,000 Clay Street bridge 
bonds to the Sinking Fund. 

Findlay, Hancock County, Ohio.—Bonds Authorized.— 
The City Council on April 8 passed an ordinance providing 
for the issuance of the following bonds 


$3,787 52 dead ms Street paving assessment bonds. Denomina- 
ons $287 52, $250 and $500. Maturity $287 52 on Ma a. 
Yoo8, $250 yearly on May 1 from 1909 to 1912 inclu 
and $500 yearly on May 1 from 1913 to 1917 incieatve. 
3,2664244%% Clinton Court paving No. 2 assessment bonds. Denoml- 
nations $266 42, $250 and $500 Maturity $266 42 on 
May 1 1908; $250 yearly on May 1 from 1909 to 1916 In 
clusive and $500 on May 1 in each of the years 191 


and 1918. 

Date of bonds May 1 1907. Interest semi-annually at the 
City Treasury. 

Flint, Genesee County, Mich.—Bond Sale.—On May 9 the 
$50,000 4% 7-16-year (ssrial) and $50,000 444% 17-26-year 
(serial) city-hall and fire-station bonds, described in V. 84, 
p. 1068, were awarded to MacDonald, McCoy & Co. of Chi- 
cago at 101.411. 

Fort Edward, Washington County, N. ¥.—Bond Sale 
Postponed.—We are advised that the sale of $80,000 4% 
sewer bonds which was to have taken place on April 18 
has been postponed to a later date. Securities are dated 
April 1 1907. Interest semi-annually at the Fort Edward 
National Bank. 

Fort Frances, Ont.— Debentures Not Yet Sold.—No award 
has yet been made of the $43,500 414% water-works de- 
bentures offered but not disposed of on Feb. 26. See V. 
84, p. 707. 

Fredericktown School District (P. O. Fredericktown), 
Madison County, Mo.—Bond Sale.—We are advised that 
the $25,000 5% 5-20-year school-house bonds offered on 
April 2 (V. 84, p. 707), have been awarded to the William 
R. Compton Bond & Mortgage Co. of Macon at 101.552. 

Gaffney School District No. 10 (P. O. Gaffney), Cherokee 
County, 8. O.—Bond Ojfering.—Further details are at hand 
relative to the offering on May 25 of the $25,000 5% gold 
coupon school-building bonds mentioned in V. 84, p. 1068. 
Proposals will be received until 12 m. on that day by B. B. 
Steedly, Chairman Board of Trustees. Authority, special 
Act of Legislature of 1907. Denomination $1, 000 or $500. 
Date July 1 1907. Interest semi-annually in New York. 
Maturity July 1 1927. Bonds are exempt from taxation. 
Certified check for $1,000, payable to the Chairman of Board 
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of Trustees, is required. Bonded debt, thisissue. Assessed 
valuation 1907, $1,569,000. 


Geddes, Charles Mix County, So. Dak.—Bonds Defeated. 
—An election held April 16 resulted in defeat of a proposition 
to issue $5,000 sewerage bonds. The vote was 49 “for” to 
101 “against.” 


Geneseo, Livingston County, N. Y.—Bond Ofjering.— 
Proposals will be received until 2 P. M. May 20 by William 
D. Shepard, Village Clerk, for $20,000 fire-department bonds 
not exceeding 5% interest. Denomination $1,000. Date 
July 11907. Maturity $10,000 on July 1 1917 and $10,000 
on July 1 1927. 


Georgetown, Brown County vy; Ohio.—Bonds Voted.—An 
election held April 30 resulted in favor of a proposition to 
issue $12,500 electric-light-plant extension bonds. The vote 
was 216 “for” to 53 “against” the issue. 


Grand Rapids, Kent County, Mich.—No Bonds Voted.— 
We are informed that the election held April 1 (V. 84, p. 953) 
was not for the purpose of voting on the issuance of $1,000,- 
000 flood-protection bonds but to obtain an opinion of the 
people on the proposed issuance of bonds for flood improve- 
ments. As already stated, a majority of the citizens are in 
favor of this proposition, but the probabilities are that many 
months will elapse before the bonds become a matter of fact. 

Granite School District (P. O. Salt Lake City), Salt Lake 
County, Utah.—Bond Sale.—Reports state that this district 
on April 29 awarded the $40,000 5% 5-20-year optional 
school-building bonds, described in V. 84, p. 1012, to E. H. 
Rollins & Sons of Boston. 

Greenville, Darke County, Ohio.—Bond Sale.—On May 
4 the five issues of 4% bonds aggregating $36,757 71 des- 
cribed in V. 84, p. 953 were awarded to the Farmers’ 
National Bank, the Greenville National Bank and the 
Second National Bank of Greenville for $36,771 77, the 
price thus being 100.038. 

Greenville, Hunt County, Tex.—Bonds Voted.—This city 
on April 30 authorized the issuance of $40,000 sewer-system 
bonds. 

Hamilton, Butler County, Ohio.— Bonds Authorized.—On 
April 19 the City Council passed an ordinance providing for 
the issuance of $3,500 4% 10-year coupon North B Street 
improvement bonds. Denomination $500. Date May 1 
1907. Interest semi-annually at the City Treasuresr’ office. 

Hamilton County (P. O. Chattanooga), Tenn.—Bond 
Ojjering.—Further details are at hand relative to the offering 
on June 4 of the $75,000 high-school and the $150,000 


tunnel 5% coupon bonds mentioned in V. 84, p. 1068. | 


Proposals will be received until 12 m. on that day by Seth 
M. Walker, County Judge. Denomination $1,000. Date 
April 1 1907. Interest annually in New York. Maturity 
April 1 1927, subject to call after April 1 1917. 

Hammond Union Free School District (P. 0. Hammond), 
St. Lawrence County, N. Y.—Bond Sale.—On April 25 
$16,000 4% 1-20-year (serial) school bonds were awarded to 
the National Bank of Ogdensburg, Ogdensburg, at par. 
Denomination $400. Date May 1 1907. Interest annual. 

Hampden County (P. O. Springfield), Mass—Note Sale.— 
On May 8 $40,000 44%% 2-5-year (serial) bridge-funding 
notes were awarded, it is stated, to the Springfield Five Cent 
Savings Banks of Springfield. Denomination $10,000. 
Date May 10 1907. Interest semi-annual. 

Harrington, Lincoln County, Wash.—Bond Election Pro- 
posed.—The Council has been requested to call an election to 
vote on a proposition to issue bonds to pay the cost of pur- 
chasing the existing water plant. 

Harrisville, Alcona County, Mich.—Bond Ojjering.—Pro- 

osals will be received until 8 p. m. May 23 (postponed from 

May 6) by B. E. Storms, City Clerk, for the following bonds: 

$1,900 5% 20-year coupon sidewalk bonds. Denomination $500, except 
one bond for $400. 


2,900 5 % 25-year coupon sewer bonds. Denomination $500, except one 
bond for $400. 


Date July 1 1907. Interest annually at the Union Trust 
Co. in Detroit. Bonded debt at present, $4,500 

Hartsville, Darlington County, So. Caro.—Bond Sale.— 
We are informed that the $41 ,000 6% water-works, light 
and sewer bonds offered by this town on Feb. 1 (V. ‘84, p. 
173) have been purchased by the Robinson-Humphrey Co. 
of Atlanta. Denomination $1,000. Date Jan. 1 1907. 
Interest semi-annually at the National Bank of Commerce 
in New York City. Maturity Jan. 1 1947, subject to call 
after Jan. 1 1927. The legality of these bonds has been 
approved by Chas. B. Wood of Chicago. Bonded debt, 
this issue. Assessed valuation for 1906, $517,719. Real 
value (estimated) $850,000. 

Hasse Independent School District (P. O. Hasse), Co- 
manche County, Tex.—Bonds Registered and Sold.—On 
April 30 an issue of $5,000 5% 10-40-year (optional) school- 
house bonds dated March 10 1907 was registered by the 
State Comptroller. These securities have been purchased 
by the State Permanent School Fund on a 4% basis. 

Havre de Grace, Harford County, Md.—Bonds Defeated. 
—An election held May 6 resulted in defeat of a proposition 
to issue $4,000 school-house bonds. 

Henderson, Chester County, Tenn.—Bonds Voted.—A 
vote of 73 to 46 was the result of the election held April 27 





on the question of issuing the $20,000 electric-light-plant 
and street-improvement bonds mentioned in V. 84, p. 953. 
Highland County (P. O. Hillsboro), Ohio.—Bond Ofjer- 
ing.—Proposals will be received until 12 m. June 1 by the 
Board of County Commissioners for the following bonds: @ 
$21,000 4% one bridge bonds. Authority Section 871 of the Revised 
statutes of Ohio. Maturity $4,000 on March 1 1909, $3,000: 

rs Lg 1 1909, $4,0000n March 1 1910, $3,000 on Se t. 1 

0, $4,000 on "March 1 1911, and $3,000 on Sept. 11911. 

4,000 4% eusat refunding bonds. Authority Section 2834a of the Re- 
= $000 na Sep ii Maturity $1,000 on March 1 1908 
Denomination $1,000. Date June 1 1907. Interest semi- 


annually at the County Treasurer’s office. Certified check 
for 5% of the amount bid, payable to the Board of County 
Commissioners, is required. Accrued interest to be paid 
by purchaser. John Q. Roads is County Auditor and ex- 
Officio Clerk of the Board of County Commissioners. 

Hobart, Kiowa County, Okla.—Bond Election.—The City 
Council has called an election May 14 to vote on a proposition 
to issue $25,000 water-works-extension, $25,000 sewer and 
$15,000 road-improvement bonds 

Hopewell, Mercer County, N. J.—Bonds Voted.—The 
election held April 30 resulted in a vote of 107 to 75 in favor 
of issuing the $20,000 coupon water-works-purchase bonds 
described in V. 84, p.1013. Date of sale not yet determined. 

Hudson County (P. O. Jersey City), N. J.—Bonds Author- 
ized.—The Board of Freeholders has authorized the issuance 
of $21,000 Newark Plank road bridge and $30,000 Boule- 
vard wall-repair bonds. 

Hudson Water District, Mass.—Bonds Proposed.—The 
Water Commissioners of this district seek legislative authority 
to issue $50,000 water bonds. 

Hugo, Josephine County, Okla.—Bond LElection.—The 
City Council has ordered an election to be held May 28 to 
vote on the question of issuing $50,000 6% water-works 
bonds. 

Houghton, Houghton County, Mich.—Bond Election.— 
Local reports state that the Village Council has called a 
special election to vote on the question of issuing $50,000 
bonds for a sewer system in West Houghton. 

Indiana.—Bond Award.—We are advised that the $100,- 
000 4% 3'%-year coupon live-stock-show-pavilion bonds, 
bids for which were received on April 29 (V. 84, p. 1068), 
were awarded to J. F. Wild & Co. of Indianapolis at 102.150 
—a basis of about 3.345%. In the list of bids received for 
these bonds as published in this column last week, there 
were two higher bids than that of this award, but we are 
informed that these contained special provisions and there- 
fore were not considered. 

Ionia County (P. O. Ionia), Mich.—Bond Ojjering.— 
Proposals will be received until 2 p. m. June 5 by Harry J. 
Hollbrook, County Clerk, for $35,000 414% poor-house bonds. 
Denomination $1,000. Date Sept. 51907. Maturity $7,000 
yearly on March 5 from 1908 to 1912 inclusive. Certified 
check for $500, payable to the County Treasurer, is required. 

Jackson, Madison County, Tenn.—Bond Sale.—On May 6 
the $90,000 funding, $25,000 school-building and the $10,000 
fire-department-improvement 44% 29-year coupon bonds 
described in V. 84, p. 953, were awarded, it is stated, to the 
Harris Trust & Savings Bank of Chicago at par. 

Jefferson, Ashtabula County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. May 27 by D. L. 
Crosby, Village Clerk, for the $40,000 4% coupon water- 
works bonds voted on Feb. 16 1907. Authority, Section 
2837 of the Revised Statutes of Ohio. Denomination $1,000. 
Date May 1 1907. Interest semi-annually at the Village 
Treasurer’s office. Maturity $1,000 yearly on May 1 from 
1912 to 1931 inclusive and $2,000 yearly on May 1 from 
1932 to 1941 inclusive. Accrued interest to be paid by pur- 
chaser. Certified check for 1% of bonds bid for, payable 
to the Village Treasurer, is required. 

Jonesboro School District (P. O. Jonesboro), Craighead 
County, Ark.—Bond Sale.—On May 1 $55,000 (not $50,000, 
as first reported) 5% school-building bonds were awarded 
to the Bank of Jonesboro at 95. Denomination $1,000. 
Date May 1 1907. Interest annually in July. 

Juneau, Dodge County, Wis.—Bond Sale.—On April 30 
the $10,000 5% 10-19-year (serial) coupon gas and water- 
plant-improvement bonds described in V. 84, p. 885, were 
awarded to the Citizens’ Bank of Juneau, at 103. and ac- 
crued interest—a basis of about 4.713%. 

Kansas City School District, Jackson County, Mo.— 
Bonds Voted.—The election held May 4 resulted in favor of 
the proposition to issue the $600,000 4% 20-year gold coupon 
school-building bonds mentioned in V. 84, p. 1069. he 
vote was 1815 “for” to 343 “against.” 

Kinston, Lenoir County, N. C.—Bond Election.—An elec- 
tion will be held June 3 to vote on a proposition to issue 
$35,000 bonds to secure the location of the Eastern Carolina 
Teachers’ Training School at this place. 

Kippen School District No. 114 (P. O. Kippen),Nez 
Perce County, Idaho.—Bond Sale.—This district on April 
17 awarded an issue of $700 5% “— school-building 
bonds to the State of Idaho at par enomination $100 
Interest January and June. Maturity $100 away 4 on 
January 30 from 1908 to 1914 inclusive, unpaid bonds bei 
subject to call after five years. Bonds are exempt from 
taxation. 
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Knightstown, Henry County, Ind.—Bond Election Pro- 
posed.—This city is considering the advisability of calling 
an election to vote on a proposition to issue city-hall and 
water-works and electric-light-extension bonds. 


Lakewood Township School District (P. O. Lakewood), 
Ocean County, N. J.—Bond Sale.—On May 3 the $15,000 
5% 1-15-year (serial) coupon school-building-addition bonds 
described in V. 84, p. 1013, were awarded to the Lakewood 
Trust Co. of Lakewood at 104.50—a basis of about 4.329%. 


Lakewood Tr. Co., Lakewood.104.50| W. J. Hayes & Sons, Cleve. .102.36 

H. L. Crawford & Co., N. Y..103.71|S. A. Kean, Chicago_-__.... a102.03 

People’s Na-)for $15,000._.102.46|W. E .Jackson, Newark....- 101.122 
tional Bk.,}for $10,000__.102.60| R. M. Grant, New York..... 100.78 
Lakewood .jfor $5,000...103.00| James R. Magoffin, N. Y....100.671 


a And furnish blank bonds. 


Lancaster, Kittson County, Minn.—Bonds Voted.—On 
April 10, according to local reports, this village authorized 
the re of $1,000 road and bridge and $2,000 village-hall 
bonds. 


Lathrop School District (P. O. Lathrop), Clinton County, 
Mo.—Bond Ojfering.—Proposals will be received until 7 p. 
m. May 20, by John T. Summers, Secretary Board of Educa- 
tion, for $12,500 5% school-building bonds. Authority 
Sections 9752 and 9753, Laws of 1899. Denomination $500. 
Date June 1 1907. Interest semi-annually in St. Louis, 
Mo., or Kansas City,Mo. Maturity June 1 1927,subject to 
call $2,500 after June 1 1912, $5,000 after June 1 1917 and 
$5,000 after June 1 1922. Certified check for $500, pay- 
able to John T. Summers, Secretary, Board of Education, 
is required. Successful bidder to furnish lithographed 
bonds at his own expense 


Lawrence County (P. O. Deadwood), 8. D.—Bonds Not 
to be Offered at Present.—We are informed that the $235,550 
5% coupon refunding bonds mentioned in V. 84, p. 708, 
will not be offered until some time in July. Denomination 
$1,000. Date Nov. 1 1907. Interest semi-annually at the 
County Treasurer’s office or at the Fourth National Bank 
in New York City. Maturity Nov. 1 1927, subject to call 
after Nov. 1 1917. Bonds are exempt from taxation. 


Lebanon High School District (P. O. Lebanon), Grafton 
County, N. H.—Bonds to be Purchased at Home.—We are 
advised that the $30,000 funding bonds recently authorized 
(V. 84, p. 954) will be disposed of to local citizens. 

Lewisburg, Marshall County, Tenn.—Bonds Voted.—On 
April 30 this city authorized the issuance of the $40,000 
5% 20-40-year (optional) water-works-system bonds men- 
tioned in V. 84, p. 1013, by a vote of 375 to 3. 

wis County School District No. 37, Wash.—Bond 
ale.—On April 20 an issue of $1,000 5-10-year (optional) 
school-building bonds was awarded to B. H. Rhodes at par 
for 54%4s. Denomination $100. Date May 1 1907. In- 
terest annually. 

Lewiston School District No.f13, Cache*County, Utah.— 
Bond Sale.—On May 1 the $19,750 5% 5-20-year (optional) 
gold coupon school bonds described in V. 84, p. 1013, were 
awarded to E. H. Rollins & Sons, Denver, at 100.126 and 
accrued interest, purchaser to furnish blank' bonds. Follow- 
ing are the bids: 


E.H.Rollins&Sons, Denver.$19,775 00|S. A. Kean, Chicago... $19,355 00 
Utah State Land Bd.,Utah 19,750 00 


Lincoln County (Wash.) School District No. 105.—Bond 
Sale.—On May 4 $12,000 5% 10-20-year (optional) building 
bonds of this district were awarded to the State of Washing- 
ton at par for 5s. Denomination $1,000. Date May 4, 
1907. Interest annual. 

Linden, Iowa County, Wis.—Bond Election.—A special 
election will be held in June to vote on the question of 
issuing water-works bonds. These securities, if authorized, 
will take the place of the bonds voted last month, the first 
election having been declared illegal. 

Lockport, N. ¥.—Bond Bill Passes House.—The State 
Assembly has passed a bill authorizing the issuance of 
market-house bonds. 

Long Branch, Monmouth County, N. J.—Bond Election.— 
The Legislature has passed a bill providing for an election to 
vote on the question of issuing $100,000 ocean-front-improve- 
ment bonds. 

Lorain, Lorain County, Ohio.—Bonds Authorized.—The 
City Council on April 1 passed an ordinance providing for 
the issuance of $48,000 444% coupon sireet-improvement 
assessment bonds. Denomination $1,000. Date May 15 
1907. Interest semi-annual. Maturity $2,000 on March 15 
and $3,000 on Sept. 15 each year from 1908 to 1915 inclusive 
and $2,000 each six months from March 15 1916 to Sept. 15 
1917 inclusive. 

Lorain School District (P. O. Lorain), Lorain County, 
Ohio.—Bonds Dejeated.—This district on May 6 defeated a 
proposition to issue high-school bonds. The vote was 358 
“for” to 519 “against.” 

@ McComb, Hancock County, Ohio.—Bond Offering.—Pro- 
sals will be received until 12 m., June 3, by L. E. Bierer, 
illage Clerk, for $2,790 5% electric-light-improvement 

bonds. Authority, Sections 2835, 2836 and 2837 of the 

Revised Statutes of Ohio. Denomination $465. Date 

April 1 1907. Interest semi-annual. Maturity $465 each 

six months from Oct. 1 1907 to April 1 1910 inclusive. 

Certified eheck for 2% of bonds bid for, payable to the 








Village Treasurer, is required. Purchaser to pay accrued 
interest. 

McMechen, Marshall County, W. Va.—Bond Ojfering.— 
Proposals will be received until 12 m., May 18, by. J. L. 
MecMechen and Chas. R. Lowe, Commissioners, for the $25,- 
000 5% coupon sewer bonds voted on April 25 1907. De- 
nomination $500. Date July 11907. Interest semi-annual. 
Maturity July 1 1942, — to call part yearly. Certified 
check for 244% is required. 


Malone, Franklin County, N. ¥Y.—Bond Sale.—On May 8 
the $225,000 3-year registered water-works funding bonds 
described in V. 84, 1070, were awarded to O’Connor & 
Kahler, of New York City as 4.75s. 


Malone, N. Y.—Bonds Authorized.—Chapter 190, Laws of 
1907, gives authority to the Board of Trustees of this,village 
to issue bonds for water purposes. 


Memphis School District (P. O. Memphis), Scotland 
County, Mo.—Bond Election.—An election will be held May 
14 to vote on a proposition of issuing $40,000 high-school 
building bonds, 

Milford, New Haven County, Conn.—Bond Ojjering.— 
Proposals will be received until 3 p. m. June 12 by Sanford 
Hawkins, Town Treasurer, for $50,000 4% coupon bonds. 
Denomination $1,000. Date July 1 1907. Interest semi- 
annual. Maturity July 1 1932. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Minneapolis, Minn.—Bond Sale.—On May 9 the $100,000 
general fund and $300,000 permanent-improvement fund 
4% 30-year coupon or registered bonds described in V. 84, 
p. 954, were awarded to R. L. Day & Co. of Boston at 
100.659 and accrued interest—a basis of about 3.963%. 


Missoula County (P. O. Missoula), Mont.—Bond Elec- 
tion.—An election will be held June 1 to vote on a question 
of issuing $175,000 court-house and $75,000 free-high- 
school bonds. 


Moberly, Randolph County, Mo.—Bond| Ojjering.—Pro- 
posals will be received until 12 m. May 15, by John F. Curry, 
City Clerk, for the $15,000 5% city-park bonds mentioned 
in V. 84, p. 1070. Denomination $500. Date June 1 1907. 
Interest semi-annual. Maturity June 1 1927, subject to call 
after June 1 1912. Certified check, or cash, for 5% of 
bonds, payable to John F. Curry, City Clerk, is required. 

Monessen School District (P.O. Monessen), Westmoreland 
County, Pa.—Bonds Voted.—An election held May 7 re- 
sulted in favor of propositions to issue $25,000 school- 
building bonds, and $15,000 funding bonds. 

Morrison County (P. O. Little Falls), Minn.—Bonds Not 
Sold.—No bids were feceived on May 1 for the $45,000 
344% 20-year funding bonds described in V. 84, p. 886. 

Needham, Norfolk County, Mass.—7emporary Loan.— 
This town recently negotiated a loan of $40,000 with Blake 
Bros. & Co., Boston, at 4.54% discount. Maturity $10,000 
in November 1907 and $30,000 in April 1908. 

New Bedford, Bristol County, Mass.—Bond Sale.—Re- 
ports state that this city recently awarded an issue of $20,000 
4%, 20-year registered engine-house bonds to Adams & Co., 
Boston, at 100.911. 

New Haven Township (P. O. New Haven), Huron County, 

Ohio.—Bond Sale.—On May 7 the $15,000 6% coupon road- 
improvement bonds described in V. 84, p. 1014, were awarded 
to Denison & Farnsworth, Cleveland, at 107.811 and accrued 
interest. The following bids were received: 
Dentson & Farnsworth,Clev$16,171 75| Weil, Roth & Co., Cin....$15,900 00 
Hayden, Miller & Co., Clev. 16,141 50] Hoehler & Cummings, Tol. 15,675 00 
Security S. B. & T. Co.,Tol 16,132 00/ Citizens’ Nat. Bk.,Wooster 15,627 50 
W.J. Hayes & Sons, Clev. 16,001 00|Seasongood & Mayer, Cin. 15,105 99 
LamprechtBros&Co.,Clev. 15,997 50|S. A. Kean, Chicago..... 15,015 00 
Otis & Hough, Cleveland. 15,940 00 

Newnan, Coweta County, Ga.—Bonds Voted.—The elec- 
tion held May 4 resulted in favor of the propositions to issue 
$13,000 electric-light, $10,000 water and $2,000 sewer 44% 
bonds mentioned in V. 84, p. 1070. The vote was 304 to 4. 

New York City.—Bond Issues.—During the month of April 
the following issues of corporate stock were purchased by the 
sinking fund as an investment: 


Purpose— Int. Rate. Maturity. Amount. 
For various municipal purposes..........-. 3 1956 $50,265 07 
Rapid Trent BE... .ccccsdaccccsscccnsce 4 1956 30,000 00 


In addition to the above stock, the following “revenue 
bonds” (temporary securities) were also issued: 





Amount. 

$19,066,000 

Revenue bonds—special (1908) .......-..-. 4% 1,000,000 
- Total revenue bonds... ....-...-.--2---ccecocceocene-- $20,066 ,000 


Ninga School District No. 486, Man.—Debenture Offering. 
—Proposals will be received up to May 25 by L. A. Knight, 
Secretary-Treasurer, for $11,000 5% debentures dated June 
1 1907 and maturing part yearly for twenty years. Interest 
annually at the Union Bank,of Canada in Ninga. 
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Norfolk School District (P. O. Norfolk), Madison County, 
Neb.—Kond Sale.—On May 6 the $24,000 20-30-year (op- 
tional) coupon or registered high-school building bonds de- 
scribed in \. 84, p. 955, were awarded to the Trowbridge & 
Niver Co. of Chicago at 101.42 and accrued interest for 44s. 
—a bass of about 4.393% to the optional date and 4.492% 
to the full maturity. 


North Dakota.—Purchases by State.—The following 
bonds, aggregating $95,400, were purchased during April 
by the State Land Department: 

Bathgate (Village), Pembina County .—$1,000 4% 5- 
dated March 1 1907, at par. 

Litchville (Village), Barnes Yel team 5 % 20-year water-works bonds, 
dated April 1 1907, at 113.68 
McHenry County—$50,000 4 !4 

1907 on a 4% basis 
Langdon Special School District, Cavalier County—$8,000 4% 20-year 

school bonds, dated April 1 1907, at par. 
Cogswell School District, Sargent County 

dated May 15 1906, at par 
Finley School Distric t. Steele 

dated April 1 1907, at f 
Plum Creek School Dist: et. 

dated April 1 1907, at par. 
Berlin School District, Wells County—$1,000 4% 10-year school bonds, 

dated Feb. 1 1907, at ps 
Antler School District, Hattine au County—$7,000 4% 

di ated April 1 1% 907, at pe 
Grahm’'s Island Sc hool Distr ret at Ramsey —$1,400 4% 

dated Feb. 1 1907, at pa 
Bee School District, Burleig h County—$500 4 %!20-year school bonds, dated 

April 1 1907, at par 
Northfield School District at Ramsey—$7,000 4% 10-year school bonds, 

dated Sept. 1 1906, at par. 


North Loup School District No. 1 (P. O. North Loup), 
Valley County, Neb.—Honds Voted.—An election held April 
24 resulted in a vote of 94 to 43 in favor of a proposition to 
$3,000 5% school-building-addition bonds. 

Okanogan County (Wash.) School District No. 9.—Bond 
Sale.—On April 27 the $400 5-year gold coupon building 
bonds described in V. 84, p. 1014, were awarded to the State 
of Washington at par for 44s. A bid of par for 6s was also 
received from the Seattle Trust & Title Co. of Seattle. 

Palmer, Hampden County, Mass.—Bond Sale.—On May 
6 the $30,000 414 1-10-year (serial) coupon grammar- 
sc — loan bonds, a description of whi ch was given in 


year refunding bonds, 


% 20-year court-house bonds, dated March 1 


-$8,000 4 % 20-year school bonds, 


County—$8,000 4% 10-year school bonds, 


"Stark County—$500 4% 10-year school bonds, 


20-year school bonds, 


20-year school bonds 


issue 


p. 1014, we awarded to the Capital Savings Bank & 
Tron Co. of Montp. lier for $30,200—the price ‘thus being 


$100,666. 

Paris Township (P. O. Grand Rapids), Kent County, 
Mich.—No Bonds Voted.—We are advised that the report 
that this township on April 2 voted to issue $3,000 road 
bonds (V. 84, p. 955) is erroneous. 

Paulsboro, Gloucester County, N. J.—Bond Election.— 
An election will be held May 18 to vote on the question of 
issuing $78,000 water-and-light-plant bonds. 

Pelham, Mitchell Co., Ga.—Bonds Not Sold.—No 
was made on May 1 of the $15,000 electric-light, $12,000 
water-works, $9,000 ice-plant, $4,000 sewer coupon 
bonds mentioned in V. 84, p. 829. Authority Sections 3 
and 5,p.976,State Laws and a vote of 190 to 0 at election 
held March 26 1907. Denomination $1,000. Date July 
1#1907. Interest semi-annually in New York. Maturity 
$2,000 yearly on January 1 from 1926 to 1930 inclusive 


award 


ape, 
%/0 





== 


the Revised Statutes. Date May 11907. Interest annually 
at the Bank of Montreal. Maturity part yearly on Ma 
from 1908 to 1927 inclusive. Bonds are tax-exempt. De- 
benture debt, including this issue, $49,250. 


Portsmouth, Norfolk County, Va.—Bonds Not Yet Sold.— 
No sale has yet been made of the $150,000 4% coupon 
school, street-improvement and sewer bonds of ffered without 
success on March 28. See V. 84, p. 767 


(04. 
Prince Albert, Sask.—Debenture Ojfering.—Proposals 
will be received up to May 31 by C. O. Davidson, Secretary- 
Treasurer, for the following debentures: 


$63,934 414 °% water-works debentures. Date March 30 spose. 
34,426 4% % sewerage debentures. Date March 30 190 
82,000 414 % electric-light debentures. Date July 14 1906. 

Maturity part of each issue yearly for thirty years. Bids 
on first two issues to include accrued interest from March 
30 1906, on third issue from date of debentures, 


Quebec Protestant School District, Que.—Bond Ojjer- 
ing.—Proposals will be received up to May 15 by F. C. 
Wurtele, Secretary-Treasurer (P. O. Box 280, Quebec C ity), 
for $45, 000 4% coupon school bonds. Denomination $1,000. 
Interest-semi-annually. Maturity Nov. 1 1946. 


Quincy, Norfolk County, Mass.—ond Sale.—The follow- 
ing bonds were awarded on May 9 to Merrill, Oldham & Co. 
of Boston at 100.079: 
$41,000 4°% Fore River bridge bonds dated Feb. 


11907. Maturity $5 ,000 


Feb. 1 1908 and $4,000 yearly on Feb. 1 from 1909 to 1917 
inclusive. 
40,000 4% sewer bonds, dated April 1 1907. Authority Chapter 151, 


Laws of 1906. Maturity $1,000 yearly on April 1 from 1908 
to 1947 inclusive. 
% sewer bonds, dated April 1 1907, Maturity $2,000 yearly on 
April 1 from 1908 to 1910 inclusive. 
Bank 


semi-annually at the Eliot 


6,000 4 


~. 


Interest National 


Boston. 


n 


Radford, Montgomery County, Va.—Bond Ojjering.— 
Proposals will be received until 12 m. May 18 postponed 
from April 27) by W. E. Roberts, Chairman Finance Com- 
mittee, for $25,000j 4% coupon sewer and street-lmprove- 
ment bonds’ Denomination $500. Date Subs 1 1907. 
Interest semi-annually at the Mercantile Trust & Deposit 
Co., Baltimore. Maturity July 1 1930. Certified check for 
$100, payable to W. R. Roberts, Chairman of Finance Com- 
mittee, is required. 

Ray (P. O. International Falls), Koochching County, 
Minn.—Bond Sale Post poned.—We are advised that the sale of 
$10,000 6% coupon road and bridg* bonds which was to have 
taken place April 15 (V. 84, p. 767) has been postponed to 
June 3. 

Red Deer, Alberta.—Bond Ojjering.—Further details 
are at hand relative to the offering on June 15 of the six issues 


of 5% bonds aggregating $67,300 mentioned in V. 84, p. 
1071. Proposals will be received until 12 m. on that day 
by L. C. Fulmer, Secretary-Treasurer. The  sccurities 


answer to the following description: 
$30,000 5% 35-year sewer debentures. 
20,000 5°% 30-year water-works-extension debentures. 
6,000 5% 20-year ‘‘hospital"’ grant debentures. 


J 
f 
i 


6.000 5% 20-year fire-hall debentures. 


and $5,000 yearly on January 1 from 1931 to 1936 inclusive. 
: : 4,000 5% 5-year local-improvement debentures. 


Official circular states there is no litigation pending or 


— 


reer 


Sg re ea ee 





Actual value (estimated) $1,500,000. 
Pittsburgh, Allegheny County, Pa.—Bond Ojjering.—Pro- 
posals will be received until 3 p. m. May 21 by J. B. Larkin, 
City Comptroller, for $450,000 4% fire-department, bridge 
and public-improvement bonds. Di nominations $1,000 and 
$100. Date May 1 1907. Interest semi-annually at the 
City Treasurer’s office. Maturity $22, "500 yearly on May 1 
1908 to 1927 inclusive. Bonds are exempt from taxation. 
Bids must be made on blank forms furnished by the city 
and accompanied by a certified check on a national bank for 
3% of bonds bid for, payable to the City Treasurer. 
Pomona, Los Angeles County, Cal.—Bond Election.—The 
City Trustees have pass*d an ordinance providing for an 
election to be held June 5 to vote 
$50,000 city-hall-building and $20,000 


city-hall-site-pur- 


chase bonds. 

Pontiac, Oakland County, Mich.—ond Sale.—This city | 
on May 6 awarded an issue of $10,000 5% fire-hall-re- 
modeling bonds to Denison & Farnsworth, Cleveland, at 
103.11 and accrued interest—a bas's of about 4.358% 
Following are the bids: 

Denison & Farnsworth, | Harris Tr. & Sav. Bk.,Chi_$19,158 00 

Cleveland ie $10,311 00| Pontiac Sav. Bk., Pontiac 10,157 50 
Hoehler &Cummings, Tol. 10,267 50! A. B. Leach & Co., Chic_. 10,154 00 


Trowbridge & Niver Co., W. J. Hayes & Sons, Clev 








Chicago . 10,256 00} American Savings Bank, | 
H.E Chie. 1¢ 5 00| Pontiac 10,105 00 
w De trolt 10,201 00/ Otis & Hough, Cleveland. 10,103 75 
MacDo nals. McCoy & Co., 1Thos. J Bolge r Co., Chi 

hica a BERS CB -GEED adduacevécasians 10,000 00 
N.W Halse y & Co., Chic. 10,175 00| 

Denomination $1,000. Date April 25 1907. Interest 

semi-annually May and October. Maturity $1,000 yearly 


on May 15 from 1908 to 1917 inclusive 

Portage La Prairie School District, Man.—Debenture 
Offert Proposals will be received until 6 p. m. May 22 
(post pone -d from May 2) by A. E. Ireland, Secretary and 
‘Treasurer, for $16,000 5% registered school-building-exten- 
sion debentures. ‘Authority, Section 144, Chapter 127, of 








on a propos tion to issue | 


10,144 00 | 


i tl i i th t I lefaulted it 32,300 5% 20-year “land for water-works’’ debentures. 
q ireatened, and that 1e town has never dcelauitea on 1ts ‘ 
{ bonds or other obligations. Bonded debt, including this Regina School District No. 4 (P. O. Regina), Sask.— 
; issue, $60,000. PAssessed valuation 1906, $1,007,933. | Debenture Offering. —Proposals will be received up to and 
\ : , $60, . PAsses: alus . P 5933. 


including May 17 by John A. McLachlan, Secretary-Treas- 
urer for the following debentures: 
$20,000 44 % debentures. Maturity part yearly for twenty years. 
70,000 4'4 % debentures. Maturity part yearly for twenty years. 
Richmond (P. O. Torah), Minn.—Bond Sale.—tThis village 
on April 27 awarded an issue’ of $8,000 sewer and water- 
works bonds to the German American State Bank of Torah. 
Interest payable at the Village Recorder’s office. Bonds 
are tax exempt. Bonded debt, this issue. 


Rochester, N. ¥.—Z7emporary Loans.—The following bids 


were received on May 6 for $200,000 eight-months’ water- 
works-improvement-account and $40,000 three-months’ 
public-market notes: 

a Monroe County Savings Bank, Rochester, $240,000—4.75% and $5 


premium for both loans. 
nh Bond & Goodwin, New York: $200,000 water account—5.20 % and $21 
premium; $40,000 public market—4.50 ‘ 
Spencer Trask & Co., New York: $40,000 public market—4.625 %. 
Rochester Savings Bank, Rochester: $50,000 water-account—4.80 %; 
$50,000 water-account—5.00 %. 
Goldman, Sachs & Co. New York: $200,000 water-account—4.95 %. 
Security Trust Co., Rochester: $200,000 water-account—5°% and $70 
= mium; $40,000 public market—5% and $5 premium. 
Adams & Co., New York: $40,000 public market—5 ‘% and $7 50 pre mium. 
Broadway Sz avings Institution, New York; $25,000 wi ater account- 5%. 
The Bank for Savings, New York: $100, 000 water-account 5.25 % and $12 
premium; $100,000 wi ater-account—5.50 "% and $12 premium. 
a Awarded $200,000 water notes at 4.75%. h Awarded $40,000 public 
market notes at 4.50%. A 


Rome, Floyd County, Ga.—Bonds Voted.—On May 7 this 


| city authorized the issuance of $150,000 paving, sewer and 


water bonds by a vote of 820 to 67. 
determined. 

Rowland, Robeson County, No. Caro.—Bonds Voted.— 
An election held a 30 resulted in favor of a proposition 
to issue school-building bonds. The vote was 60 to 5. 

Salem School District (P. O. Salem), Dent County, Mo.— 
Bond Sale.—This district has disposed of the $10,000 high 
school-building bonds voted on April 2 (V. 84 p. 956) to 
local citizens. 


Date of sale not yet 
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San Diego, San Diego County, Cal.—Bond Ojjering.— 
Proposals will be received until 2 p. m. May 20, by J. 
Butler, City Clerk, for the following bonds. 


$59,108 55 434 % gold water-extension bonds. Denomination $500, except 
one bond of $108 55. Maturity ‘‘three bonds” yearly. 
265,891 45 434 % gold water-enlargement and extension bonds. Denom!- 
nation $500, except one bond for $391 45. Maturity 
“fourteen bonds” a * 

51,933 71 414 % gold reservoir bonds. enomination $500, except one 

ond for $433 71. Maturity “eight bonds" yearly. 

70,000 00 414 % gold boulevard and road bonds. Denomination $500. 
Maturity ‘‘four bonds” yearly. 

5,000 00 44% % gold cemetery-road bonds. Denomination $500. Matur- 
ity ‘“‘one bond” yearly. 

50,000 00 44% % que concrete- culvert bonds. Denomination $500. Matur- 

ity ‘three bonds” yearly. 

65,000 00 444 % ‘i fire- department bonds. Denomination $500. Matur- 

‘four bonds” yearly. 

52,894 5444%% pA sewer- improvenens bonds. Denomination $500, ex- 
coms, one bond for $39454. Maturity “three bonds” 
yearly. 

4,648 544% % gold University Helghts sewer bonds. Denomination 
$500, except one bond for $148 54. Maturity ‘one 
bond” yearly. 

12,834 58 444 % gold Florence Heights sewer bonds. Denomination $500, 
— one bond for $33458. Maturity ‘‘one bond” 
yearly. 

4,389 34 414 % gold mast Side sewer bonds. Denomination $500, except 
one bond for $389 34. Maturity ‘‘one bond” yearly. 

34,112 00 4% % gold La Jolla sewer bonds. Denomination 3500, except 
one bond for $112. Maturity ‘‘two bonds” yearly 

5,500 00 4% % 


% gold Ninth Ward Outfall sewer bonds. Denomination 
$500. Maturity ‘‘one bond” yearly. 

9,400 00 444 % gold South and Lincoln Parks sewer bonds. Denomina 
tlon $500, except one bond for $400. Maturity ‘one 
bond” yearly. 

These securities are dated June 1 1907. Interest semi- 
annual. Bids must be unconditional and accompanied by 
a certified check for $5,000 or if bid is for less than $5,000, 
then a certified check (equal to the amount of the bid) 
drawn on some bank in San Diego and made payable to the 
City Treasurer is required. 

San Dimas School District, Los Angeles County, Cal.— 
Bonds V oted.—This district recently authorized the issuance 
of the $20,000 school-building bonds mentioned in V. 84, p. 
1072, by a vote of 113 to 15 


Sandusky School District ©. O. Sandusky), Erie County, 
Ohio.—Bond Ojjering.—Proposals were asked for up to 12 
m. yesterday (May 10) by Wm. E. Carter, Clerk of the 
Board of Education, for the $35,000 4% 1-7-year (serial) 
school-building-addition bonds voted on April 9 Denomina- 
tion $1,000. The result of this offering was not known to 
us at the hour of going to press. 
Santa Ana, Orange County, Cal.—Bond Election Pro- 
posed.—Arrangements are being made by the City Council 
to call an election to vote on the question of issuing $50,000 
school-building bonds. 
Santa Barbara School District, Santa Barbara County, 
Cal.—Bond Election.—An ele " ion will be held May 18 to 
vote on a proposition to issue $20,000 5% 1-20-year (serial) 
gold school-building bonds. Bacmiidios $1,000. 
Santa Clara, Santa Clara County, Cal.—Bond Ofjering.— 
Proposals will be received until 8 p. m., May 23, by the Board 
of Trustees for the following bonds: 
$30,000 414 % gold coupon sewer-system-extension bonds. Authority, 
vote of 372 to 61 cast at election held April 8 1907. De- 
nomination $750. 

21,000 414 % gold coupon water, Il¢ht and power works repair bonds. 
Authority, vote of 359 to 50 cast at election held April 8 
1907. Denomination $525. 

9,000 4!4 % guld coupon school-house-repalr bonds. Authoritv, vote of 

|< oi 62 cast at election held April 8 1907. Denomination 

Bonds are dated May 1 1907. Interest semi-annually at 

the Town Treasurer’s office. Maturity one bond of each 
issue yearly on May 1 from 1908 to 1947 inclusive. Bonds 
are exempt from taxation. Certified check for 5% of bonds 
bid for, payable to J. C. McPherson, President of the Board 
of Trustees, is required. The official circular states that 
there is no controversy or litigation pending or threatened 
affecting the corporate existence or the boundaries of said 
town, or the title of its present officials to their respective 
offices, and that there has never been any default in the pay- 
ment of town bonds or coupons. 
P. Scranton, Lackawanna County, Pa.—Bond Sale.—On 
May 4 the $200,000 4% 15-year (average) coupon bridge 
bonds described in V. 84, p. 1072, were awarded to Emery, 
Anderson & Co. of Cleveland at 100.75 and accrued interest 

—a bas’s of about 3.934%. Following are the bids.: 


Emery,Anderson &Co.,C1.$201,500 00| N.W.Harris & Co., N. ¥.$200,168 00 
Graham & Co., Phila_... 200,997 73 


>. Seminary, Covington County, Miss.—Bonds Voted.—On 
April 27 this place authorized the issuance of $10,000 public- 
improvement bonds by a vote of 23 to 19. 

® Spokane County School District No. 81 (P. O. Spokane), 
Wash.— Bond Sale.—On May 9 the $200,000 10-20-year 
(optional) coupon school-building bonds described in V. 84, 
p. 957, were awarded to E. H. Rollins & Son of Chicago 
at 101.67 e 

® Stettler, Alta.—Debenture Oj/fering.—Proposals will be 
received until 8 p. m. June 15 by W. B. Gray, Secretary- 
Treasurer, for $3,200 funding and $9,200 fire-protection 5% 
debentures. M: aturity part of each issue yearly on May 1 
from 1908 to 1917 inclusive. 

Strathcona, Alberta.— Dehenture 8 Not Sold.—No sale was 
made on May 1 of the $16,000 41% “x the $35,000 5% 
electric-light and the $37,000 5% “C. P. R. Bonus” deben- 
tures mentioned in V. 84, p. 5S9. 

Sugar School District No. 4 (P.O. Sugar) Fremont County, 
Idaho.—Bond Sale.—This district has disposed of $25,000 





10-20-year (optional) school-house bonds to the State Land 
Board at par for bonds bearing 5% interest. Date June 1 
1907. Interest Jan 1 and July 1 


Sumter, Sumter County, So. Oar.—Bonds Voted.—An 
election held April 30 resulted in favor of a proposition to 
issue $30,000 20-40-year (optional) school-building bonds. 
The vote was 128 to 8. Date of sale not yet determined. 


Tennessee.—Bond Bills.—The State Legislature which ad- 
journed April 16 passed the following measures authorizing 
bond issues by various counties and municipalities in the 
State. 

Athens—Authorizing bonds. 

Binghamton—Authorizing bonds. 

Blount County—Authorizing court-house bonds. 

Bradley County—Authorizing road bonds. 

Bristol—-Authorizing $300,000 water-works bonds. 

Campbell County —Authorizing road bonds. 

Chattanooga—Authorizing the issuance of bonds for municipal purposes. 

Clarksville—Autborizing e328 000 street bonds. 

Clarksville—Authorizing high-school bonds. 

Clarksville—Authorizing refunding bonds. 

Cleveland—Authorizing bonds. 

Covington—Authorizing street bonds. 

Davidson County—Authorizing $160,000 court-house and jall bonds. 

Davidson County—Authorizing $800,000 bridge bonds. 

Davidson County—Authorizing road bonds. 

Dayton School District—Authorizing $12,500 school bonds. 

Dyer County—Authorizing $150,000 road bonds. 

Elizabethton—Authorizing street and sidewalk bonds. 

Elizabethton—Authorizing $15,000 school bonds. 

Etheridge—Authorizing bonds. 

Fentriss County—Authorizing school 

Franklin pr en oy Daw $200, 000 Sie bonds. 

Gibson County—Authorizing bonds. 

Greene County—Authorizing road bonds. 

Grundy County—Authorizing ~— 

Hamblen County—Authorizing bonds. 

Hamiiton County—Authorizing $100, 000 bridge bonds. 

Hamilton County—Authorizing $75,000 school bonds 

Henderson—Authorizing bonds. 

Humboldt—Authorizing bonds. 

Huntington—Authorizing og ol 

Jackson—Authorizing funding bonds. 

James County—Authorizing road bonds. 

Jellico, Campbell County—Authorizing electric-light bonds. 

Johnson City—Authorizing water bonds. 

Jonesboro—Authorizing bonds. 

Knoxville—Authorizing bonds. 

Lawrenceburg—Authorizing bonds. 

Lawrenceburg—Authorizing school ‘ponds. 

Lenox—Authorizing bonds. 

Loudon County—Authorizing — bends. 

McMinn County—Authorizing bo; 

McNairy County—Authorizing A 

Madison County—Authorizing road bon 

Memphis School District—Authorizing "300, 000 school bonds. 

Monterey—Authorizing ae 

Morristown—Authorizing bond 

Nashville—Authorizing $50, 000 sidewalk bonds. 

Nashville—Authorizing $200,000 water- + extension bonds. 

Nashville—Autborizing $500 ‘000 park bonds. 

Nashville—Authorizing $275,000 light-plant bonds. 

Newport—Authorizing bonds. 

Pulaski—Authorizing bonds. 

Rutherford—Authorizing $15,000 school bonds. 

St. Elmo School District—Authorizing $20, 000 school bonds. 

Scott County—Authorizing = = 

Sevier County—aAuthorizing bo 

Shelby County—Authorizing 3500, 000 ateitiena court-house bonds. 

Smith County—Authorizing r 

Sparta—Authorizing water and light "Eehae. 

Trenton—Authorizing bonds. 

Washington County—Authorizing road bonds. 


The Dalles, Wasco County, Ore.—Bond Election.—An 
election will be held June 17 to vote on the question of 
issuing $30,000 6% city-hall obnds. 


Toledo, Lucas County, Ohio.—Bonds Authorized.—The 
City Council has passed ordinances providing for the issuance 
of the following improvement bonds: 


$1,059 27 5% coupon Martha sows paving bonds. Denomination $110, 
except one bond for $69 27. Date April 101907. Maturity 
$69 27 March 10 1908 and $110 each six months from Sept. 10 
1908 to Sept. 10 1912 Inclusive. 

3,067 915% coupon Mettler Street and Rosalind ex pve bonds. 
Denomination $310 except one bond for $277 9 Date 
April 12 1907. Maturity $277 91 ee 12 1908 and $310 
- six months from Sept. 12 1908 to Sept. 12 1912, inclu- 


717 075% coupon Madison Ave. paving bonds. Denomination $75, 
except one bond for $42 07. Date March 28 1907. Ma- 
turity $42 07 March — 1908 and $75 each six months 
from Sept. 18 1908 to Sept. 28 1912 Inclusive. 

338 30 5% coupon sewer-construction No. 982 bonds. Denomination 
$90, except one bond for $68 30. Date March 17 190 
Maturity $68 30 March 17 1908 and $90 each six months 
from Sept. 17 1908 to Sept. 17 1909 inclusive. 

3,716 83 5% coupon Wakeman Street No. 2 bonds. Denomination $375. 
except one bond for $341 83. Date April 13 1907. 
turity $341 83 March 13 1908 and $375 each six mentee 
from Sept. 13 1908 to Sept. 13 1912 inclusive. 

1,269 56 5% coupon cottage Ave. No. 1 bonds. Denomination $320 ex- 
cept one bond for $309 56. Date som 1 1907. Maturity 
$309 56 March 1 1908 and $320 each six months from Sept. 1 
1908 to Sept. 1 1909 Inclusive. 

406 26 5% coupon North Twelfth Street bonds. Denomination $100, 
except one bond for $106 26. Date April 27 1907. Ma- 
turity $106 26 March 27 1908 and $100 each six months from 
Sept. 27 1908 to Sept. 27 1909 inclusive. 

49,566 17 5% coupon sewer-construction No. 918 assessment bonds. De- 
nomination $5,000, except one bond for $4,566 17. Date 
Nov. 14 1906. Maturity $4,566 17 on March 14 1908 and 
$5,000 each six months from Sept. 14 1908 to Sept. 14 1912 
inclusive. 
1,318 045% coupon Tenth Street No. 2 assessment bonds. Denomina- 
tion $135, except one bond for $103 04. Date March 21 
1907. Maturity $103 04 on March 21 1908 and $135 each 
six months from Sept. 21 1908 fo Sept. 21 1912 Inclusive. 
5,594 26 5% coupon East Broadway No. 2 assessment bonds. Denoml- 
nation $1,400, except one bond for $1,394 26. Date March 
7 1907 Maturity $1,394 26 on March 7 1908 and $1,400 
each six months from Sept. 7 1908 to Sept. 7 1909 inclusive. 
11,200 84 5% coupon sewer No. 952 construction assessment bonds. De- 
nomination $1,900, except one bond for $1.700 84 Date 
March 13 1907. Maturity $1,700 84 on March 13 1908 and 
$1,900 each six months from Sept. 13 1908 to Sept. 13 1910 
inclusive. 
6,785 60 5°% coupon Water street improvement assessment bonds. De- 
nomination $680, except one bond for $665 60. Date 
March & 1907. Maturity $665 60 on March 8 1908 and $680 
each six months from Sept. 8 1908 to Sept. 8 1912 Inclusive 
295 615° coupon Utah Street No. 2 improvement assessment bonds. 
Denomination $530, except one bond for $525 61. Date 
April 11 1907. Maturity $525 61 on March 8 1908 and $530 
each six months from Sept. 8 1908 to Sept. 8 1912 Inclusive. 


Interest semi-annually at City Treasurer’s office. 
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Thomas, Custer > County, Okla.—Bonds Voted.—This city 
on May 1 ‘authorized the issuance $35,000 water-works and 
electric-light bonds. 


Tomahawk, Lincoln County, Wis.—Bond Ojfering.— 
Further details are at hand relative to the offering on May 
7 of the $40,000 5% coupon school-building bonds men- 
tioned in V. 84, p. 1073. Proposals for these bonds will be 
received by James Kelly, City Clerk. Authority Section 
925-133 of the Wisconsin-Statutes of 1898. Denomination 
$1,000. Interest March 1 and Sept. at place designated by 
purchaser. Maturity yearly on March 1 as follows: $2,000 
from 1908 to 1912 inclusive and $3,000 from 1913 to 1922 
inclusive. Bonded debt at present $6,400. Assessed valua- 
tion for 1906 $1,177,010. 

Trenton, Mercer County, N. J.—Bonds Authorized.—On 
May 7 the Common Council passed ordinances providing for 
the issuance of $3,500 public-bath, $3,700 Hamilton Avenue 
engine-house-completion, $15,000 repaving and $26,000 
school bonds. 

Tuscaloosa, Tuscaloosa County, Ala.—Bond Ojfering.— 
Proposals will be received until June 6 for not less than 
$46,000 nor more than $125,000 5% coupon water-works 
bonds. Denomination $1,000. Interest semi-annual. Ma- 
turity thirty years. Bonds are secured by mortgage on 
water-plant and properties. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Utica, N. ¥.—Bond Ojjering.—The following bonds will 
be offered at public auction at 12 m., May 17 at the City 
Clerk’s office: 
$25,000 4% public Improvement bonds. Authority Chapter 188, Laws of 

1906 Denomination $2,500. Maturity $2,500 yearly on 


to the City Treasurer, must be deposited by the successful 
bidder. 

Utopia School District No. 6 (P. O. Utopia), Uvalde 
County, Tex.—Bond Offering.—W. D. Love, County Judge, 
is offering at private sale $2,000 5% coupon school- “building 
bonds. Authority Chapter 124 of the General Laws of the 
twenty-ninth Texas Legislature. Denomination $500. Date 
April 10, 1907. Maturity April 10 1927, subject to call 
after April 10 1922. Bonds are tax exempt. Certified 
check for $25, payable to the County Judge, is required. 
Bonded debt, this issue. 


Van Buren School District (P. O. Van Buren), Crawford 
County, Ark.—Bond Ojjering.—Proposals will be received 
until 6 p. m., May 20, by R. W. Quarles, Secretary of Board 
of Education, for $20,000 6% coupon school-building bonds. 
Denomination $500 or $1,000. Date July 1 1907. Interest 
annually in Van Buren. Maturity July 1 1927, subject to 
call after July 11912. Certified check for $250, payable to 
the Secretary of the Board of Education, is required. This 
item was inadvertently reported in last week’s issue under 
the head of Van Buren School District, Ohio. 

Wapakoneta School District (P. O. Wapakoneta), Au- 
glaize County, Ohio.—Bond Ofie ring. a will be 
received until 12 m. June 4, by A. C. Pepple, Clerk Board of 
Education, for the $35, 000 i%, high- -school-building bonds 
mentioned in V. 84, p. 1074 Authority Sections 3991, 
3992 and 3993 of the Revised Statutes. De ‘nomination 
$1,000. Date June 4 1907. Interest semi-annual. Ma- 
turity $1,000 yearly on Sept. 1 from 1908 to 1942 inclusive. 
Accrued interest to be paid by purchaser. Cash deposit of 
$500 is required. 

Washington Township (P. O. St. Clairsville), Belmont 
County, Ohio.—Bond Sale.—On April 27 this township 





May 1 from 1917 to 192 26 inclusive. 
50,000 4% public-improvement bonds. Authority Chapter 93, Laws of 
1891, as amended by Chapter 131, Laws of 1907. Denomi 
ition $5,000 Maturity $5,000 yearly on May 1 from 1927 
to 1936 inclusive. 
Date May 1 1907. Interest semi-annual. Certified check | 
for 2% of the bonds bid for, drawn on a national bank or a 
New York State bank or trust company and made payable 


awarded $800 4% road-repair bonds to T. A. Welsh at par. 
Denominations $200 and $300. Date | ie 27 1907. In- 
terest annual. Maturity $200 on Oct. 1903, $300 on Oct. 
1909 and $300 on Oct. 27 1910 
Waterbury, New Haven County, Conn.—Bond Sale.—On 
May 6 the $200,000 4% 20-year coupon paving bonds des- 
cribed in V. 84, p. 888, were awarded to Blake Bros. & Co. 
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Township of Weehawken, 


Hudson County, N.J., 


uoding Bend 4% Per Ceat Funding Bonds 





Sealed proposals will be received by the Town- 
ownship of Weehawken, | ship Committee of the Township of Weehawken, 
1, at the Township Hall, in the County of Hudson, at the Township Hall, 
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of Boston at 101.77 and accrued interest—a basis of about 


3.873%. Following are the bids: 

Blake Bros. & Co., Bost.$203,540 00| Blodgett, Merritt &Co.,Bos$200,546 00 
Estabrook & Co., Boston 201,098 00] Kountze Bros., N. Y.... 200,168 80 
R. L. Day & Co., Boston 200,620 00 


Watertown, Middlesex County, Mass.—Bond Sale.—On 
May 8 the five issues of 4% bonds, aggregating $88,000, 
described in V. 84, p. 1074, were awarded to Blodget, Merritt 
& Co. of Boston for $89,000.03, the price thus being 101.136. 
There were no other bidders. 

Note Not Sold.—No bids were received on May 8 for the 
$3,500 temporary-loan note mentioned in V. 84, p. 1074. 

Waverly, Humphreys County, Tenn.—Bond Offering.— 
Proposals will be received until 12 m. June 15, by Jno. E. 
Pullen, Chairman of Finance Committee, for the $9,000 6% 
coupon school-improvement bonds voted on April 3. De- 
nomination $1,000. Date July 1 1907. Interest semi- 
annually at the First National Bank or Citizens’ Bank 
in Waverly or at the City Recorder’s office. Maturity 
July 1 1917, subject to call after July 1 1912. Certified 
check for 10% of bonds bid for, payable to Jno. E. Pullen, 
Chairman Finance Committee, is required. Bonded debt, 
this issue. 

Waycross, Waré County, Ga.—Bond Election.—The city 
Council has called an election for May 25 to.vote on a propo- 
sition to issue $60,000 bonds for the purchase or construc- 
tion of an electric-light-plant. 

Webb City School District, Jasper County, Mo.—Bonds 
Defeated.—An election held April 2 resulted in the defeat 
of a proposition to issue $25,000 school-building bonds. 
The vote was 324 “for”? to 552 ‘‘against.”’ 

Webster County (P. O. Red Cloud), Neb.—Bonds De- 
feated.—The election held April 30 resulted in defeat of the 
proposition to issue the $75,000 4% court-house bonds 
mentioned in V. 84, p. 889. The vote was 590 “for” to 
1,710 “against.” 

Weehawken Township, Hudson County, N. J.—Bond 
Offering.—Proposals will be received until 8 p. m. May 20 
by the Township Committee for the following bonds: 


$32,000 414 % coupon funding bonds. Maturity April 4 1917. 
43,000 444 % coupon funding bonds. Maturity April 4 1937. 


Authority Act of Legislature approved March 23 1899 
as amended by Chapter 3 of the Laws of 1901. Denomina- 
tion $1,000. Date April 4 1907. Interest semi-annual. 

| Certified check, or cash, for $1,000, payable to the Town- 
| ship Treasurer, is required with bids for each issue. Thomas 
Carroll is Township Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Wellesley, Norfolk County, Mass.—Temporary Loan.— 
This town recently negotiated a loan of $10,000 with the 
Wellesley National Bank of Wellesley at 4.60% discount. 
Loan matures in six months. 

Weliston School District (P. O. Wellston), Jackson 
County, Ohio.—Bond Ojjering.—Proposals will be received 
until 12 m. May 25 by the Clerk of Board of Education for 
$2,500 414% funding bonds. Authority Section 2834 A. 
of the Revised Statutes. Denomination $500. Dated June 
1 1907. Interest semi-annual. Maturity $500 yearly on 
June 1 from 1908 to 1912 inclusive. L. B. Denning is 
Secretary of the Board of Education. 

Westchester County (P. O. White Plains), N. Y.—Fonds 
Not Sold.—No sale was made on May 6 of the $27,677.04 4% 
temporary-loan bonds, the $275,000 4% court-house bonds 
and the $64,579.75 4% funding bonds described in V. 84, 
p. 1017. 

Wichita, Sedgwick County, Kans.—Bonds Authorized.— 
On April 27 the City Council passed an ordinance providing 
for the issuance of $15,22493 5% internal-improvement 
bonds. 

Willmar, Kandiyohi County, Minn.—Bonds Dejeated.—An 
election held April 3 resulted in the defeat of a proposition 
to issue $30,000 5% 20-year city-hall bonds. The vote was 
378 “for” to 507 “against.” 

Willoughby, Lake County, Ohio.—Bond Sale Not Con- 
summated.—We are advised that the $6,500 444% Erie 
Street (Series C) improvement bonds, proposals for which 
are asked up to June 3 (V. 84, p. 1075), take the place of the 
$6,500 444% Erie Street improvement bonds awarded on 
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#125,000 


City of Tuscaloosa, Ala, 


5% WATER-WNORK BONDS 


Sealed proposals are invited by the City 
Tuscaloosa, Alabama, for not less than $46,000 00 
nor more than $125,000 00 coupon Water-Works 
Bonds as above 3onds to be $1.000 00 each, | Mh. 


CITY 


$1,000,000 


OF CHARLESTON, S. C., 


% 30-Vear Bonds 


e City of Charleston proposes to offer One; bonds, however, to be issued upon cancellation 
a Dollars ($1,000,000) of 30-year bonds, | of similar amounts of the 4 Per Cent Coupon 
with interest at 4 per cent, payable semi-annually, | Bonds of the City of Charleston, falling due Janu- 





maturing in thirty years, Interest payable seml- 
annually. Bids to be opened June 6 1907. 
Bonds to be sold not less than par. In addition 
to pledge of faith and credit of the City, bonds 
wlll be secured by mortgage on Water Plants 
and properties. 
For further particulars, address, 
W. M. FAULK, Mayor, 
Tuscaloosa, Alabama. 





Perry, Coffin & Burr, 
INVESTMENT BONDS 


60 State Street, 
BOSTON. 


MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 





CINCIANATI, 
F.B. SHERMAN & CO. 
MUNICIPAL 
AND BONDS 
CORPORATION 


205 La Salle Street, CHICAGO 


INVESTMENT BONDS 


Lists upon request, 


Denison & Farnsworth, 


BOSTON 
OLEVELAND and PHILADELPHIA. 








on the ist of July and January, under the author- 
ity of an Act of the General Assembly, entitled, 

An Act to authorize the City Council of Charles- 
ton, S. C., to issue Coupon Bonds at a rate of 
interest not exceeding 4 per cent per annum, for 
the purpose of taking up or exchanging the 4 per 
cent coupon bonds of said city, maturing on 
January 1 and July 1, 1909,"" approved on the 
13th day of February, 1907. 

And of an Ordinance of the City of Charleston 
entitled, ‘“‘An Ordinance to provide for issuing 
Coupon Bonds with interest at the rate of 4 per 
cent per annum for the purpose of taking up or 
exchanging the 4 per cent Coupon Bonds maturing 
on January 1 and July 1, 1909," ratified on the 
12th day of March, 1907; ‘‘in exchange for One 
Million Dollars ($1,000,000) of the aforesaid 4 per 
cent City of Charleston Per Cent Coupon 
Bonds, maturing January 1 or July 1, 1909, with 
all coupons on the said bonds falling due subse- 
quent to July 1, 1907, and for this purpose Invites 
the following: 

Sealed bids will be received by the City Treas- 
urer on or before 12 o'clock on WEDNESDAY, 
MAY 15, 1907. 

FIRST.—For the purchase of all or any portion 
of an issue of $1,000,000 of the aforesaid 30-year 
4 PerCent Bonds; the prtactoss payable In 4 Per 
Cent Coupon Bonds of the City of Charleston, 
maturing January or July, 1909, with all Coupons 
thereon falling due subsequent to July 1, 1907; 
and any premium bid payable in cash; settle- 
ments to be made on July 1, 1907. 

SECON D.—For the purchase of all or any por- 
tion of an Issue of $1,000,000 of the aforesaid 
30-year 4 Per Cent Bonds, payable in cash; sald 


ary 1 or July 1, 1909, which may be held by the 
City of Charleston, or purchased under the terms 
of the bid next hereafter called for. 

THIRD.—For the sale of portion of the present 
issue of 4 Per Cent Coupon Bonds of the City of 
Charleston maturing July 1 or January 1, 1909, 
not exceeding $1,000,000, with all Coupons 
thereto attached falling due after July 1, 1907, 
payable in cash on the first day of July, 1907. 

In the event of over-subscription at acceptable 
figures in any of the above cases a proportionate 
allotment will be made 

Each successful bidder will be required to de- 

osit with City Treasurer within 24 hours a satis- 
actory Surety Bond or a certified check for 5 per 
cent of the amount of bid awarded to him as se- 
curity for his compliance with the terms of the 
bid; and in the event of non-compliance, sealed 
bids to be called for at a period not less than 15 
days for the amount defaulted on, and any loss 
to the city by reason of the re-sale to be deducted 
out of the deposit or to be paid by the makers or 
sureties on the bonds of bidders. 

In the event of any bidder not depositing a 
certified check or a bond within 24 hours, the city 
to have the right either of canceling the said bid 
and of accepting that of another bidder, or of 
holding the bidder Nable thereon. 

The city further reserves the right to reject 
any or all bids made. 

These Bonds are exempt from State, County 
and City Taxes, and in the hands of banks In 
Charleston exempt thelr shareholders from all 
taxes to the extent of the holding as is now the 
case with 414 per cent Brown State Bonds. 








Blodget, Merritt & Co, 
BANKERS, 
60 State Street, Boston 
36 RASGAU STREET, NEW YORA. 
STATE, CITY & BAILROAD BOUDS. 





Mac Donald,McCoy & Oo., 
MUNICIPAL AND CORPORATION 


BONDS. 
181 La Salle Street, Chicago. 


Albert Kleybolte & Co., 
409 Walnut Street, 
CINCINNATI, 0. 


Municipal, 
County, State, 


aad High-Grade Public service 
Securities 


Correspondence Solicited 





‘THE 
NORTHERN AUDIT CO. 
52 Breadwey, New York 


CHAS. GRISWOLD BOURNE, President 
Telephone 4302 Broad 
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April 1 (V. 84, p. 889) to the Cleveland Trust Co. of Cleve- 
land, the first sale having never been consummated. 


Wilmington, New Hanover County, N. ©.—Bonds Voted.— 
At the election on May 7 th'scity voted in favor of the 
propositions to issue the $400,000 street and $500,000 water 
and sewerage bonds mentioned in V. 84, p. 1075. The vote 
was 1,332 to 28 on the street bonds and 1,311 to 39 on the 
water-and-sewerage bonds. Details of bonds and date of 
sale not yet determined. 


Wilson Township (P. O. Wilson), Wilson County, N. C.— 





Bonds Voted.—On April 22 this township authorized the 
issuance of $100,000 5% 39-year road bonds by a vote of 
454 to 14. Date of sale not yet determined. 


Winfield, Cowley County, Kan.—Bond Sale.—On April | 
22 this city awarded the following bonds to John Nuveen 
& Co. of Chicago: 


$40,000 5% 10-30-year (optional) main sewer bonds at 100.50 and accrued 
interest. 
% 1-10-year (serial) lateral sewer bonds at par. 


Date Feb. 1 1907. 


4,000 534 
Denomination $1,000. 
and July. 


Woodmere School District (P. O. Woodmere), Nassau 
County, N. ¥.—Bonds Voted.—On May 3 this district 
authorized the issuance of $10,000 school-addition bonds. 


Woodward School District (P. 0. Woodward), Dallas 
County, Iowa.—Bond Sale.—This_ district in March 
awarded $11,000 5-10-year (optional) school-building bonds 
dated March 1 1907 to O’Connor & Kahler of New York 
City for $11.115 (101.045) for 5s. Denomination $500. 
Interest January and July. 

Wooster, Wayne County, Ohio.—Bond Ojjering.—Pro- 
posals will be received until 12 m., May 31, by J. B. Minier, 
City Auditor, for $9,000 4% water-works-repair bonds. 
Authority, Sections 2835, 2835b, 2836 and 2837 of the 
Revised Statutes of Ohio as amended. Denomination $1,- 
000. Date May 15 1907. Interest semi-annual. Maturity 
May 15 1917, subject to call $1,000 yearly after May 15 1909. 
Certified check for 5% of bonds bid for, payable to the City 


Interest Jan. 





Treasurer, is 00 acto Purchaser to pay accrued interest. 


Yonkers, N. ¥.—Bond Bill Passes Legislature.—The State 
Legislature has passed the bill authorizing the issuance of 
$300,000 park bonds. 

Youngstown, Mahoning County, Ohio.—Bond Sale.—On 
May 6 the following bids were received for the $50,875 Oak 
Hill Avenue paving, $14,250 Front and Canal Street paving 
and $1,295 sidewalk-construction 5% 3 1-3-year (average) 


bonds described in V. 84, p. 1017: 
Oak Hill Front & Canai Sidewalk 


paving bds. paving bds. bonds. 

$50,875 00 $14,250 00 $1,295 00 
Hayden, Miller & Co., Cleveland_-.-.- wes RTT 00 $14,607 00 $1,312 00 
Denison & Farnsworth, Cleveland----.-. 2,116 25 @14,63500 -...._. 
Firemen s Pension Fund, Youngstown. ee eee eee a1,329 00 
Citizens’ National Bank, Wooster---.-.. 52,202 00 14,621 93 1,328 80 


52,160 00 
52.101 00 
52,045 00 
52,019 68 
-- 51,988 15 
- 51,895 00 
51,767 00 


Lamprecht Bros. & Co., Cleveland--.-- 
Security Sav. Bk. & Tr. Co., Toledo... 
Otis & Hough ,Cleveland.-...-...-. 
Breed & Harrison, Cincinnati___...... 
Seasongood & Mayer, Cincinnati. 
Well, Roth & Co., Cincinnati. -_-. 
W. J. Hayes & Sons, Cleveland----.-.~. * 
Brighton-German Bank, Cincinnatl---~. 
Dime Savings Bank, Akron 


14,587 00 
14,580 00 
14,570 62 
14,561 79 
14,540 00 
14,499 00 
14,606 25 






a These bids were successful- 
All bidders offered accrued interest in addition to the ir bids. 
Bond Offering.—Proposals will be received until 2 p. m. 
June 3, by Wm. I. Davies, City Auditor, for the following 
bonds: 
$55,000 4 


11 


% market-house and site bonds. Maturity $2,500 yearly on 
Oct. 1 from 1908 to 1926 inclusive and $7,500 on Oct. 1 1927. 

% Hazel Street sewer bonds. Maturity $2,300 yearly on Oct. 1 

from 1908 to 1912 inclusive. 

West Lincoln Avenue paving bonds. 


on Oct. 1 from 1908 to 1912 Inclusive. 


500 5 


8 290 5% Maturity $1,658 yearly 


1,045 5% Foster Street sewer bonds. Maturity $209 yearly on Oct. 1 
from 1908 to 1912 inclusive. 
365 5% Foster Street sewer bonds. Maturity $73 yearly on Oct. 1 
from 1908 to 1912 inclusive. 
6,740 5 % Center Street paving bonds. Maturity $674 yearly on Oct. 1 
from 1908 to 1917 inclusive. 
The above bonds will be dated June 10 1907. Interest 


semi-annually at the City Treasurer’s office. Bids must be 
made for each block of bonds separately and must be accom- 
panied by a certified check for 2% of bonds bid for,drawn 
on a national bank and made payable to Wm. I. Davies, 
City Auditor Purchaser must be prepared to take the bonds 
not later than June 10, the money to be delivered at one of 
the banks in Y oungstown or at the City Treasurer’s office. 
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OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, 
= Trustecs, 
on the 31st of December, 1906. 


Risks from 1st January, 1906, to 31st December, 
not marked off Ist January, 1906 


Premiums on Marine 
Premiums on Policies 
Total Marine Premiums__. 
Premiums marked off from ist January, 
Interest received during the ya%r- 
Rent, less Taxes and Expenses 


1906, to 31st Dece mber, 
$356.45 





Losses paid during the year which were estimated in 1905 
and previous years $309 81 
Losses occurred, estimated and paid in 1906 -1¢ 009 ,22 


Less Salvages 
te-insurances 


eeccwce 7 
4s 


RAR Ra RES EERE 150°190 74 


$1 061, 674 15 
$62,411 ll 


Returns of Premiums 


Expenses, including Officers’ salaries and clerks’ compensation, “sta 
tlonery, newspapers, advertisements, etc i aiesd whet is “ 
The Company has the following Assets, viz 
United States and State of New York Stock, ¢ ‘ity. Bank and other Securities 


Special deposits in Banks and Trust Companies 
Real Estate corner Wall and William Sts., and Exchange Place- 
Other Real Estate and claims due the Company- .--.- on 
Premium notes and Bills Receivable 
Cashin hands of European Bankers 

countries o-« 
Cash in bank ‘ waa eee ee 


Aggregating . anlvasinatisgelon aah atilen neil’ 


A dividend of Six per cent interest on the outstanding certificates of profits will be paid to the 
Fifth of February next. 
The outstanding certificates of the issue of 1901 will be redeemed and paid to the holders thercof, 
f fifth of February next, 
ites to be produced at the time of payment, 


holders thereof, or their lecal representatives, on and after Tuesday the 


cr thelr lecal 
all interest th 


r Tuesday the 





yresentative s, 





ereon will cease 
net earned premiums 
ion, 


A dividend of Forty per cent is declared on the 
year ending 31st December, 1996, for which, upon applicat 
after Tuesday the seventn of May next. 

By order of the Board, 
G. 


TRUSTEES. 


in conformity with the Charter of the Company, submit the following statement of tts affatrs 





_ Sei; 959 83 


$1,319,041 46 


ne 
257 


$344,098 27 


$4,299,000 00 


senece 75,000 00 


to pay losses ‘under policl 8 payable In foreign 


certificate 


STANTON FLOYD-JONES, Secretary. 





B50,000 
Town of Miiford, Conn., 


4% Coupon Bonds 


COMPANY. 


January 22d, 1907 Sealed” proposals will be received by the under- 


signed until JUNE 12TH at 3 P. M. for the sale 
of Fifty Thousand Dollars of Town of Milford 
4%. Coupon Bonds in denominations of $1,000 
each. 

Dated July 1 1907 payable July 1 1932. In- 
terest payable January land July 1. Therightto 
accept or reject any or all bids ts reserved. 

SANFORD HAWKINS, 
Town Treasurer. 


$3,190,241 67 
‘582,191 § 95 








Adrian H. Muller & Son 
AUCTIONEERS. 
Regular Weekly Sales 
or 


STOCKS and BONDS 
EVERY WEDNESDAY. 


656 WILLIAM sTREET 
Cerner Plee “treet. 


Established 1885. 


|H. C. Speer & Sons Co. 


First Nat. Bauk ” a Chicago 


CITY COUNTY ON BONDS. 


__ AND TOWNSHIP aa 2) 


BAKER & VAUGHAN, 


BANKERS AND BROKERS 


,367 31 


$5,697,108 00 
700 ,966 67 


4,374,000 00 


1,191,974 85) Offce No. 


271,142 54 
562,631 63 





$12.7 .797, 823 7 72 


from which date 
and canceled 
of the Company for th 
s will be issued on and 





GUSTAV _AMSINCK HERBERT L. GRIGGS W. H. H. MOORE, FIRST MORTGACE GOLD 
FRANCIS M. BACON, CLEMENT A. GRISCOM, NIC HOL AS F ALMER, 

JOHN N. BEACH ANSON W HARD. HENRY S 

WILLIAM B. BOULTON, MORRIS K. JESU - Gas Bonds 

VERNON H. BROWN LEWiS CASS LE DY ARD, 

WALDRON P. BROWN, FRANCIS H. LEGGRTT 37 WALL STRBBT, : NEW YORE 
JOSEPH H. CHAPMAN, CHARLES D. LEVERICH, JOHN L. RIKER, 

GEORGE C. CLARK LEANDER N. a ELL, Bou GLAS RORINSON, tas insuranee Cem pany Ser 
CLEVELAND H. DODGE, GEORGE H. MACY, jUSTAV H. SCHWAB, a ‘or All Tears Boug Bought and Seid. » 
CORNELIUS ELDERT, CHARLES H. M ARSH ALL, Ww IL L PAM A. STREET. 


RICHARD H. EWART, 
A. A. RAVEN. Presiden 
CORNELIUS ELDER’ r. 
JAMES L. LIVINGSTON, 
SANFORD E. COBB, 
CHARLES E. 


‘vice Prestdent. 


3d Vice-President, 
FAY, 4th Vice-President. 


JOHN M..GILLESPIE, 


Room No. 518 Atlantie Building, 
49-51 Wall Street, NEW YORK. 


2d Vice-President. 








IV. 

—=2 
State 

nce of 


-—On 
5 Oak 
aving 
erage) 


dewalk 
ds. 





‘bids. 
= 
OWing 
rly on 


| 1927. 
Oct. 1 


yearly 
Oct. 1 
Oct. 1 
Oct. 1 


terest 
ist be 
-com- 
rawn 
ivies, 
onds 
ne of 
ice. 





iD. 


under- 
1e sale 
filford 
$1,000 


. In- 
ght to 


1 ° 


RE 
orip 
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Trust Companies, 





Mercantile Trust Co. 


St. Louis, Mo 
Member St. Louis Clearing House Association 


Capital and Surplus, $9,500,000 








FESTUS J. WADE. WM. MAFFITT, 
President. ‘Treasurer 
Commenced business Nov, 16, 1899 

RESOURCES 
Nov. 16, 1899 
$1,667,051 19 
Nov. 16, 1900 
$4,429,448 02 





Nov. 16, 1901 
$11,780 ,418 96 


Nov. 16, 1902 
$21,882,734 64 


| Nov.16, 1908 $21,756,471 73 | 
| Nov. 16, 1904 $26,508,716 93 
Nov. 16,1905 $27,292,163 57 | 


Nov. 16, 1906, $27,984,599 63 
The Proof of Good Service is Constant Growth 


AMERICAN 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL = <= = $1,000,000 
SURPLUS (Earned) = «= $1,500,000 
Transacts 8 General posting and Trust 


Interest allowed Depoalte Subject, to Cheek 
lowed on De ec 
Trustee under , Transfer Agent. and 























BOARD OF DIRECTORS: 
lordan, Chairman, 





N, W, d . 
5 y. Adawe 2d, bp | A Gaston, 
iP Agassiz, Elmer P, Howe, 
° p Ames, John La’ 
bart Ames, John S. Lawrence. 
Edwin F, Atkins aa 
‘rederick . . E, Peabody 
Charles S. Bird, Francis Peabody Jre 
A. G. Bullock, Royal Robbins, * 
Samuel Carr, Henry A. Reuter. 
Gilmer Clapp, P, L. Saltonstall. 
G. " R. Paul Snelling, 
Frank W. 
Eugene V, R. Thayer. 





Charles W. Whittier, 


. Foss 
RUSSELL G. FESSENDEN, President. 
HARLES L. BUR IRIEL, Vice-Prest. & Treas. 
J. “BOWEN Vice-President. 
‘A. COFFIN, Asst. Treasurer. 
ee PP URYANSEN Asst, Seo. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 





_ CHICAGO. 
Capital, * fe 28 ® $2,000,000 
Surplus and Profits - 900,000 


ARLES G. DAWES, = 
aoreeneien, ‘ 





a. On 
WitiaM: R. bs ES, , 
. D. SKINNER Amst. Cashier 
Dy M W. GATES, ‘ 
A. G, MANG, 
MALCOLM MeDOWELL, Asst Secretary. 


BANKING, SAVINGS AND TRUST 
DEPARTMENT 


TheT rust Company of | 
North America 





CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS. 


BUNKER HILL BRANCH: 
City Square, CHARLESTOWN. MASS. 


Capital & Surplus, = = $4,000,000 
Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 
A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian, Ad- 
mistrator and ‘Trustee. 
DIRECTORS, 
PHILIP STOCKTON, President. 
Charles F. Adams 2d. George E. Keith, 


Orlando H. Alford, 
F. Lothrop Ames, 
John S. Bartlett. 
Charles E. Cotting, 
Alvah Crocker, 
mag Cushing. 
Geo. Draper. 
Williara AP. Draper. 


Gardiner M. Lane 
Arthur Lyman, 
Eapeet Norman, 

t T. Paine 24 
y~ A W. Preston 
Richard S. Russell. 
Howard Stockton, 
Charles A. Stone, 
Galen N. 





603-505-507 Chestnut St., Philadelphia, 
CAPTEAR, ccudancciaan~ ~---..----$1,000,000 
ADAM A. STULL, President. 

HENRY G. BRENGLE, Ist V:ce-Pres. & 
JOS. 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. | 
CHAS, P, LINEAWEAVER, Sec, & Asst. Trust Olticer | 


D 
Henry G, Brengle, J. 





Jones, 

James Crosby Brown, a 
John Cadwalader, - Jehn Melihenny, 
EK. W. Clark Jr., Riehard Wala ‘ 
Eckley B. Jr; Clement B. Newbold, | 
Edwin 8. Dixon, John W. Pe; A 
Eugene L. Wi liam F. Read, 
Joseph C, ° Frank uel, 
Harry C. Adam A. Stull, 

Edward D. To! | 


a L. Gaw, Jr., 
Howard 8. 


Samuel F, Houston, 
Acts as Executor, Trustee, Registrar, Ete. 
Becomes Surety. Com 
Vaults. Interest on Deposits 


plete Set of Safe Deposit, - - - 


Wilmot R. Evans, Stone 
‘ederick P, Fish, Quincy A. ‘Shaw Jr., 
F. Herrick Nathaniel Thayer, 
Francis L. Higginson, Henry O. Underw 
Henry ©, Jackson, W. Seward Webb. 
Sidney W. Winslow. 


Boston Safe Deposit 


AND 
Trust Company 
BOSTON MASS 


Transacts a General Trust and 
Banking Business. 





interest Allowed on Deposits Subject to Check sous 


Acts as Trustee under Railroad and other 
Mortgages and is authorized to act as Executor, 
Guardian, Administrator and Trustee. 


Capital = ~ = = $1,000,000 
Surplus (Earned) 2,000,000 





CHARLES E, ROGERSON, President. 
JAMES LONGLEY, Vice-Prestdent. 
WILLIAM C, WILLIAMS, Vice-Pres’t, 
G, E, GOODSPEED, Treasurer. 

W. L. WHITNEY, Asst. Treasurer. 
HENRY A. FENN, Seo. &Mgr.Safe D.D't. 
H, D, HEATHFIELD, Assistant Sec. 

F, J, BURRAGE, Assistant Secretary. 


“Mississippi Valley Trust Co. 


Fourth & Pine Sts., St. Louis 


CAPITAL, SURPLUS 
nnd PROFITS} POs 500,000. 
4 GENERAL FINANCIAL rr p  PEDUGARY 
BUBINESS TRA TRANSA’ 
A 
A » > R. J. bt gp hoe MD 
James E, Brock .E- Honman He Clay Pier Bieroe 


John D, Davis Nelson W. McLeod Julius 8. Walsh 
Aug. B, Ewing unders Norvell Kolla Wells 
Wm. D. Orthwein 
sof a 
JULIUS 8. WA ef the Board 


, Chairman 

SO CEINRIDGE BONES. pe 

JOHN D. DAVIS, Vice- den 

SAMUEL E. HOFFMAN, Vice-President 
tary 


FREDERICK VIERLING, Trust Ofticer 
HENRY SEMPLE AMES, Asst. Executive Officer 
ARLES M. it Officer 


C. W. MORATH, Safe Deposit Officer 


‘WISCONSIN TRUST Co., 





MILWAUKEE, 
Capital, - - = = = $600,000 
Surpius, - - - = = 100,000 


Transacts a General Trust Co. Business. 


Buys and Sells 
High Grade Investment Bonds. 


OFFICERS. 
LIVER C. pRULLER Presidente 
FREDERICK KAST Vice-President 
GARDNER P, e STICKNEY. _ - 
FRED. OC. BEST Secretarv 
2. L, SMITH, Ass't Secretary 








OLD COLONY 
TRUST CoO. 


BOSTON, MASS. 
= $7,000,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG- 
ES. TRANSFER AGENT, REGISTRAR, 





Capital and Surplus, 








BOARD OF DIRECTORS: 
T. Spee SUTDE Se, Se eam 


Gordon Abbott, Henry 8. Ho 
Oliver Ames, Walter Hunnewell, 
C. W. Amory, Thomas L.Livermora 


Charles 5, Mellen, 
George v. L. Meyer, 


B. P. Cheney, Laurence Minot, 
T. Jefferson Coolidge, Richard Olney, 
Charles E, Cotting, Robert J. P: ede 
Philip Dexter, Philip L. Saltons 
Eben 8S. Draper, Nathaniel Thayer, 
Frederick P. Fish, —- Tuttle. 

ald Foster, seo en M. Wen 


Regin 
se P Gardner, harles W. Whittier, 


bert F. Herrick, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
= Deposit Vaults 


- party sg and tw receive and 





wf. ret or on de t from 
yon of Ww or equity "ceesutors, Ad 

uardians, frustees, Corporations 
tndividuals. 


\so acts as Trustee under Mo’ ertanges ond a8 Transfer 
and istrar of Stocks and Bonds. 
interest Allowed on Deposits Subject to Check. 
OFF! iCERS. 
DAVID R. WHITNEY, President 
ARLES H. DALTON, Vice-President 
CHARLES F CHOATE, Vice-President. 
FRANKLIN HAVEN, Vice-President. 
JAMES R. HOOPER 
HENRY N. MARR, secretar- . 
(RED K W. ALLEN, Asst.seo 4 Treas, 


ae E. TO. ° . 
FRANCIS R. JEWETL, Lrust Odioer 
BOARD OF DIRECTORS 
Endicott 


Actuary. 


Chairman 
Walter O. Baylies, Frederick P. Fish, 
Alfred Bowditen Morris G 
Charles F. Choate, Franklin Haven, 
Ale » e. James !°. Hooper, 
y 0. Codman, James M. Prendergast, 
r Seeereee Coomten. George 8. Pe ng oes 
Char rn son tockton, 
George A —— Thayer. 


wrence 
Bore a R. “Wane . 


Philip Db 
Wiliam Ferniworth, 





Maryland Trust Co. 





BALTIMORE, 
CAPITAL, = = $2,000,000 
DIRECTORS 


Josiah L. Blackwell, 
G. Clymer Brooke, 
H. Cone Brown, 


Foard, Oo 
; Howell Griswold Jr., Henry F. Shoemaker, 
Barton Hepburn, James Speyer, 
Sonn T. Hill, Douglas M. Wylie 
OFFICERS 

GRIER HERSH..........- President 
L. S. ZIMMERMAN _...2d Vice-Prest. 
CARROLL VAN NESS.....-. Treasurer 
JERVIS SPENCER Jr...Asst. Treasure 
IVAN SKINNER ...... Asst. Secretary 








NOW READY, 
FINANCIAL REVIEW. 


1907 ISSUE. 
320 Pages. 


A yearly book of statistics covering a 
series of years’ crop figures, money 
rates, range of prices for securities, &o, 


PRICE, TWO DOLLARS, 


Commercial & Financial Chronicle, 
7644 Pine Street, New York. , 
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trust Companies, 





” | 
BANKERS TRUST 
COMPANY, 


7 Wall Street, New York. 


Capital S$ |,000,000 Surplus $500,000 
Undivided Profits, $828,069 


DIRECTORS. 
A. BARTON HEPSURR, 
Pres. Chase Nat. Bank, N. 
THOMAS W. LAMONT, 
24 Vice-President. 
GATES W. McGARRAH, 
Pres. Mechanios’ Nat. B’k, N. ¥ 
EDGAR L. MARSTON, 
Blatr & Co., Bankers, New York. 
GEO. W. PERKINS, 
J. P. Morgan & Co., B’kers, N.Y. 


WILLIAM H. PORTER, 
Pres. Chemical Nat. Bank, N 





EDWARD F. SWINNEY 
Pres. lst Nat. B’k, Kansas City 
JOHN F. THOMPSON, 
Vice-President. 
GILBERT G. THORNE, 
Pres. Nat. Park Bank. N.Y. 


EDWaRD TOWNSEND, 


Pres.Importers’ & Traders’ Nat. 
Bank, N. Y. 


ALBERT H. WIGGIN, 
Vice-Pres. Chase Bank 
New York. 


STEPHEN BAKER, 
Pres. Bank of the Manhattan 
Co., New York. 
SAMUEL G. BAYNE, 
Pres. Seaboard Nat. Bank,N Y. 
EDWIN M. BULKLEY, 
Spencer Trask & Co., Bankers, 
New York. 
JAMES G. CANNON, 
Vice- Pres. Fourth Nat. Bk.N Y 
EDMUND C. CONVERSE, 
President. 
HENRY P. DAVISON SAMUEL WOOLVERTON, 
Vice-Pres. First Nat. Bank, N.Y Pres. Gallatin Nat. Bank, N.Y. 
WALTER E. FREW, DANIEL G. REID, EDWARD F. C. YOUNG 
Vioo-Pres.Corn Exch. ta.,N.Y. Viee-Pres. Liberty Nat.B’x,N.Y. Pres. ist Nat. Bank. Jersey City 
Acts as Executer, Administrater and Guardian; Assignee and Receiver; Registrar, 
Transfer and Fiscal Agent; and as Trustee fer individuals and cerporations. 


ALLOWS INTEREST UPON DEPOSITS. 
. F, THOMPS T. W. LAMONT 
‘ we ae OFFICERS. ¥ LA VICE-PRESIDENT 
D. E. POMEROY E.C, CONVERSE _,, strona JR. 
TREASURER PRESIDENT SECRETARY 


F. N. B. CLOSE 


H. W. DONOVAN 
ASSISTANT TRUST OFFICER 


ASSISTANT TREASURER 














UNITED STATES 
MORTGAGE & TRUST COMPANY 


73rd.St.& Bway 55 Cedar St. Sth Ave. & 125th St. 








Issues foreign and domestic letters of credit. 
Pays interest on deposits, subject to check. 
Special rates on time deposits. 














«| 








£ CAPITAL and SURPLUS, $6,000,000. 




















Engineers. | Engineers 
H. M. Brinckerhoff, /H. M. Byllesby & Co., 
er ae Weat Side Eie- INCORPORATED 
ASSOCIATED WITH ENGINEERS, 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY. LIGHT, POWER, 
HYDRAULIC AND 
GAS PLANTS. 


Wm. Barclay Parsons, 


Consulting Engineers 


60 WALL ST., NEW YORK 


Examinations, Design, Construction and 
Operation 
ELECTRICAL PROPERTIES 


Unsatistactory Operation Investigated. 


Examinations and Reports. 
| american Trust Building., CHICAGO 





J. G@. WHITE & CO. 


Engineers, Contractors, 
43-49 Exchange Place, NEW YORK 


inyoctigations and Reports on Electric 
ay, Gas, Electric Light, and 
Pewer Trausmission ire erties 
fer Financtal Institutions 
and Investers. 
Electric Railways, Electric Light and Electris 
Power Plants Financed, Designed and Built, 


London Correspondent: 
J. G. WHITE & CO., Limited, 
9 Cleak -roene Cannon St., E. C. 
a a 
Fxamtnatieons ar Reports on Latin- | OANADIAN white €O., Limited, 
American Indastrial PrijectsaSpecialty | Mentreal. 


BEADLE & MAXWELL, 
Gas and Electric 
ENGINEERS 
82 Beaver St., NEW YORK | 
Examinations and Reports 


ERNEST ABS-HAGEN, C.E., M.E. 
CONSULTING ENGINEER 
Sewerage Systems, Power Plants | 


da. * 





Water Supply, 





1 BROADWAY NEW YORK | Principal Philippine Ofice, Manila, P. I. 





MANHATTAN 
TRUST CO., 


WALL 8T. cor. NASSAU, NEW YORK, 
Capital, Surplus and Undivided Profits, 
$3,000,000. 


OFFICERS: 
JOHN 1, WATERBURY, President. 
JOHN KEAN, 
AMOS TUCK FRENCH, 
W. N. DUANE, 


The Manhattan Trust Company receives deposite 
oearing interest and subject to cheque, payable 
through the New York Clearing House. 





Vice- 
( Presidents, 








DIRECTORS, 
Francis R. Appleton. James J. Hill. 
Robert Bacon. Jobn Kean. 
George F. Baker. John J. Mitchell. 
August Belmont. Oliver H, Payne, 
Walter P. Bliss. BE, D. Randolph 
. W. Cannon. Grant B. Schley. 
R. J. Cross. 8. L. Schoonmaker. 
Buduiph Ellis, John I, Waterbury 
Amos Tuck Freneb R. T. Wilson. 








Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000, 
CHARTERED 1836, 


Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent tor Individuals er 


orperations. 
Interest Allowed on Individual and 
Corporation Accounts. 

Acts as Trustee ot Corperation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transfer Agent. 
Assumes entire charge et Real Estate. 
Safes to Rent in Burglar-Proet Vaults 


E. B. MORRIS, President. 
. BLY, lst Vice-President. 
A. A. JACKSON, 24 Vice-Presiden 
C, J. ——)° a Vice-Pres. and Treasurer. 
EDWARD 8. Pa@s, Secretary. 








mana GERS: 

ORingaom B. Morris, C. Bartman Kuhn 
John A. Brown Jr., James Speyer, 
Benjamin W. Richards Augustus 
Will ee ,—-™ Rawaat wx 

“4m mH. ‘ ‘an, 
William H. Gaw, aw, = Btoterbary 
Francis L. Gowen, os 1 ngersoll, 
Geo. H. McFadden, Stan. Story Jenks Jt. 
Henry Tatnall Henrv 8. Coxe 
Taaac H. Mo BE. C. Felton 


thier. 
Thos. DeWitt Cuyler. 
N. E, Cor.,\Broad and Chestnut Streets, 
PHILADELPHIA, 








THE AMERICAN Mea. Co. 


MANILA SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 


wvniins regers 





For Fine Correspondence 
and for ones age Uses are 
standard, mad ‘saga 
Linen and Fine writing 
WHITING PAPER R CO. 
New York. Philadelphia. Chicago. 
Mille: Helyeke, Mass. 

















| YORK, 
Profits, 


lent, 
idents, 


6 deposite 
payable 
louse. 


Trustee, 
sor 
and 


rigages, 
izatien. 


rsoll 
ke Jr. 
Jr. 


Co. 


fork. 
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ircust Companies. 





Bowling Green Trust Co. 


26 BROADWAY NEW fYORK. 


Capital, $1,000,000 Surplus, $8,000,000 
OFFICERS: 








EDWIN GOULD ° President 
WILLIAM H, TAYLOR, ” ast Vice-President 
GHAS, P. ARMSTRONG, 2d Vice-President 
JOHN A, HILTON, 3d. Vice-Pres, and Treas. 
WILLIAM M, LAWS, 9 e 
DIBEOCTORS: 

Charles P. Armstrong, John 
Frank Brainard, 


Harry Bronner, Edward T. Jeffery, 

@. Brown, Winslow 8. Pierce, 
Robert O. Clowry, Morton F. Plant, 
Edmund C. Converse, . ° 
Wm. Nelson Cromwell, Frederick B. Schenck, 
Grenville M. Dodge, Androw Squire, 

A. Goepel, William H. Taylor, 
Edwin Gould, Edward BR. 

Frank J. Gould, John P. Truesdell, 
George J. Gould, E. F. O. Young. 





ite 
‘ee Co. p 


Ne. 66 BROADWAY, 
34TH ST. & FIFTH AVE, 
Ne. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 


OHARLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, \st Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
B. L. ALLEN, 84 Vice-President. 
WILLIAM TURNBULL, 4th V.-Pre 
FRED’K GORE KING, Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary 
HABBIS A. DUNN, Asst. Treasare 


TRUST DEPARTMENT: 
WILLIAM B. RANDALL, Trust Officer 
HARLEM BRANCH: 

W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBEY Manager. 


Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. I, 
OAPITAL,.......scceeerseceeeessesee ees $1,000,000 
SURPLUS EARNINGS.. $1,500,000 
ONDIVIDED PROFITS... 470,000 

DIRECTORS: 


Royal C, T; Rowland G. Haga: 
Robert id | Godaard, Fonte W.A ‘sidnehe 














eo. W. R. Matteson, e! R, Dorrance, 
William D. Ely, So O. Sturges, 
Robert L Gamm Fophen 0™ O, Meteait, 
William Binney, Ww: Callender, 
William B. Weeden, Gilbert A. Philli 
Edward D. Pearce, edward Holbrook, 
Robert Knight. James E. Sullivan. 
John W. Danielson, Benjamin M. Jackson, 

erbert J. Weil: John R, Freeman, 
John C. Pegram. Charies 8. Mellen. 

an B, W. Ta: 
GERBERT J. Wy) President. 
EDWARD ». CLAR Vice President. 


ORA RATIO 4 A. HUNT, Vice-President. 
ILLIAM A. GAMW. 


PRESTON 1 GARDN 
CYRUS Ci WILDLAMS, A 
| gE. wt ora Asst. ec’y. 
Y L.SLAD Asst. Sec’y. 

AVALTER SG. BROWN, Asst. Sey 


THE AUDIT COMPANY 
OF NEW YORK, 


ORGANIZED 1897. 


NEW YO! YORK: 

48 Cedar Street. 
PHILADELPHIA. CBBOARe 
NEW ENGLAND OFFICE: 

Kasten Bidg., 15 State St.. BOSTON, 
aueuer BELMONT, 

ng President. 


WILLIAM A. Nash. JOHN J. MITCH BL) 
GEORGE Ww. youme. 
Vice- Presiden’ 


EDWARD T. PERINE, Gen’ Mgr. and Treas, 
F.C NT y at Treasurer. 


Trust Officer. 








and makes Phyatoal ——— of Properties. 

and Reports are Prepared in behaif 
of Merchants, Bank "Corpo Committees | 
and gers, see 

















also 
d Installs Money-Saving Systems of | 


Keeping Xeoounts. 








William D. Marks, Ph. B.C.E. 


Consulting Engineer and Statistician. 


GAS WORKS ELECTRIC LIGHT WORKS, 
ELECTRIC RAILWAYS, OIL MUTOR CARS. 


623 Pack Row Bldg. New York City. 
Experienced in Municipal Causes 


Ancorporated 1853. 


United States Trust Company of New York, 


45 and 47 Wall Street. 





$2,000.000 
$12,801,046 
D. WILLIS JAMES, Vice-President 


HENRY E. AHERN, 
CHAS. A. EDWARDS, 2d Asst. Secretary 


CAPITAL, 7 . . . . . . . e 
SURPLUS AND UNDIVIDED PROFITS, . . 





EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Second Vice-Pres. 
WILFRED J. WORCESTER, Asst. Secretary 


JOHN A. STEWART, Ohairman of the Board ef Trustees. 








Che Crust Campany of America 


135 BROADWAY, NEW YORK 


COLONIAL BRANCH: St. Paul Bldg., 222 Broadway 


WALL STREET BRANCH : 36 Wall Street 
95 GRESHAM STREET, LONDON, E. C. 





OAKLEIGH THORNE, President 
JOHN E. BORNE, Chairman Executive Committee 





Issues Letters of Credit and Travelers Cheques 
Allows Interest on Depesite Subject to Check 


THE WHOLE SECRET 
of the success of the AUTOMATIC TELEPHONE SYSTEM lies tn the elimination of th 
girl operators. It cannot be denied that most of the troubles and much of the expense In the 
manual system (where operators are used) can be charged to the operators themselves. 


TRUE ENOUGH 


all operators are not faulty all the time, but some of them are at all times and afi of them are 
sometimes. But “a chain is no stronger than its its weakest link,’ and the average telephone 
subscriber judges the entire service by the poorest he has received. 





IN THE AUTOMATIC TELEPHONE SYSTEM 


the fallibie human operator has been displaced by an infallible machine, a machine that produces 
perfect telephone service. With the human operator disappear her faults and her expense. 
The former are many, the latter not inconsiderable. 


THAT IS WHY 


the AUTOMATIC TELEPHONE SYSTEM, having no operators, can produce a perfect telephone 
service, prompt, accurate, absolutely secret, at a much lower cost than for inferior manual 
service. That is why It is a profitable investment to put your money into an operating company 
that uses the Automatic Telephone System. Our Automatic Telephone System has been adopted 
in the following cities: 


Aberdeen 8. D. El Paso, Texas. Medford, Santa Monica, Cal. 

Akron, Ohio. Emaus, Pa. mene Bag “Onto. Saskatoon, Sask.. 

Allentown, Pa. Fall River, Mass. Mt. Olive, Ill. Sioux City Iowa. 

Auburn, Me. Grand Rapids Mich. New Bedford, Mass. South Bend, Ind. 

Auburn, N. Y. Hastings, Nebr. Oakland, Cal. Spokane, Wash. 

Battle Creek Mich. Havana, Cuba Ocean Park Cal oo, Mo. 

Beaver Falls, Pa. leton Omaha, Nebr. St. Mary's, Ohio. 

Bellingham. Wash. Holland, Mich. Pentwater. Mich. Tacoma, Wash 

Butte, Mont. Hopkinsville, Ky. Portland, Me. Toronto, Junction, Can. 

— Mich. Jonesboro, Ark. Portland, Ore. Traverse City, Mich. 
ay 1 Il. Lake Benton, Minn Princeton, N. J Urbana, Illinois. 

ame. Lewiston, M Richmond, Ind Van Wert. Ohio. 

pam hy Texas. Lincoln, Nebr verside 1 Walla Walla. Wash. 

Columbus, Ga Los Angeles, Cal Rochester, Pa Wausau, Wis. 

Columbus, Ohio. Manchester, Iowa. ay rm Ind. Westerly. R. I 

Dayton, Ohie , Cuba San Diego, Cal Wilmington, Del 

Denver Colo. Marion, Ind. San Francisco, Cal. Woodstock, N. B. Can 


AUTOMATIC ELECTRIC CoO., 


Van Buren and Morgan Streets CONASS | U.S.A 











BARROW, WADE, GUTHRIE & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 





(New York and Illinois.) 


NEW YORK, 
Broad Exchange Building, 
26 Broad Street. 
SAN FRAWC/ISCO, 
787 Market Street. 
LOMDON, ENGLAND, 
18 8t. 8within's Lane, E. C., Cable, “Adorjest.”’ 


WEW ORLEANS, 
Hibernia Bank Bidg, 


CHICAGO, 
Royal Insurance Building. 


















































































_THE CHRONICLE. 
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Gatton. 
WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


BGYPTIAN AND AMERICAN COTTON OF ALL 
GRADES SUITABLE TO WANTS OF SPINNERS. 
ESTABLISHED IN 1556. 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Execute Orders for Future Delivery 
COTTON 
At the New York, Liverpooi and New 
Cotton Exchanges. Also orders for 








Orleans 


«( OF FEE 
At the New York Conee Exchange 
GRAIN AND PROVISIONS 
at Ube Chicago Boaru of Trade and 
GRAIN AND COTTON-SEED OIL 
At toe New York Produce Excnange 





Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUAKK, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
B.... onsignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTON-SEED OLL, 


COMMISSION MERCHANTS. 


Room 52, Cotton Exchange Building, 
NE Ww Your K, 








LEHMAN. STERN & CO. Limited, New Urieans, La, 


LEHMAN BROS, 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Ooffee 
ana Produce Exchanges, New York. 





Orders executed on the above Exchanges, as well in 
ew Uriean ans, Chicago and toreign markets. 
Siegtr. Gruner & Cx. , 


COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 
COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENS, DALLAS, TEX, 
Buyers of Spot Cotton. Orders for Contracts Exe- 

cuted Y 


tin the New Orleans, New York, 
Liverpool and Ilavre Markets. 








WILLIAM RAY & CO., 
SUCCESSORS TO 
GEO. COPELAND & CO., 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future Sonvery contracts execated on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NEW YORK. 








ROBERT MOORE & CO., 


56 Beaver Street, New York. 
ORDERS FOR FUTURB DELIVERY BXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam ) 
Cetten Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


‘OR FUTURE DELIVERY wt je 
W ORLEANS, NEW YORK A 
LIVEKKPUOL MARKETs, 





ORDERS F 
IN NE 














| Financial. 


EVERSZ.& COMPANY 


BANKERS 


220 LA SALLE ST. 37 PINE ST. 
CHICAGO YORK 


RAILROAD BONDS 





CHICAGO CITY MORTGAGES, 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1566, 


Edwin L. Lobdell & Co., 
BANKERS AND BROKERS, 


Rotunda, Rookery Bldg., Chicago. 
80 Broadway, New York. 





{New York Stock Exchange, 
Members 4 Chicago Stock Exchange, 
(Chicago Board ot Trade. 


em: Laimbeer & Co. 


Members New York Stock Exchange. 


Mills Building. - 1S Broad St. 


Cotton. 


INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BUsTON, MASS, 

















Bremen Correspondents, INMAN & CO 


W. R. CRAIG & CO., 


Lord’s Court ee 
27 William street. - 
Te). No. 1618 hoa 


Cotton Merchants. 
EW YORK COTTON EXCHANGE 
EA COTTON ane | aiaeaa 


.XCHA 
COTTON ASSOC NSTION 
Future Delivery yw E xecuted on above Exchanges 
__Liberal Advames Made on Cot’on Consignments 





w YORK 





LEHMAN BROS., New York. 


Lehman, Stern & Co., Ltd. 


COTTUN FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for future delivery executed in New Orleans 
New York and Liverpool. 
Liberal agventte made on Cotton consignments, 


~ Financtal, 


FARWELL 
TRUST COMPANY, 


226 La Salle Street, 
CHICAGO. 








-ECAPITAL = - $1,500,000 





GRANGER FARWELL, President 
DOUGLAS SMITH, Vice-President 
ALBERT G. LESTER, Vice-President 
JOHN BARRY SEARS, Treasurer 
JOHN J. BRYANT JR., Secretary 





LOANS ON COLLATERAL. 
BONDS. 
INVESTMENT SECURITIES. 





F. H. PRINCE & CO., 


BANKERS. 


BOSTON, MASS. 


Hich - Grade 





Investments. 





Members of New York and Boston Steck Exchanges 





| Established 18638. | 
W. T. HATCH & SONS: 
BANKERS AND BROKERS, 
96 Broadwav, - New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO., 


BANKERS AND BROKERS, 
30 ee St.. - * = New York. 
Members ot and stock hxenanges. 
“hie eee 
Chicago Board 


of Trade. 














Cotton. 





Chapman, Selter & Allen, 


COTTON BROKERS, 
Cotton Exchange Bidg., New York. 


Members of N.Y. and New Oriean Cotton Kxchanges 
and Liverpool Cotton Association. 





GWATHMEY & CoO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, New York. 





Wm. P.Quentell. R R. Goats. 


Quentell, Coats & Co., 


COTTON BROKERS, 
S‘2 Beaver Street, - - = New York 


Members N.Y. Cotton Exchange 
Associate Members Liverpool Cotton Association. 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New York City, 


Boston Correspondents, 8. M. WELD & Co., 89 
\ State St., Boston, Mass. 

Liverpool Correspondents, WELD & Co. 

Bremen Correspondents, ALBRECHT, WELD & Co. 


Geo. H. McFadden & Bro., 
COTTON MERCHANTS, 
PHILADELPHIA. — NEW YORK. 


ul RRESPONDEN: 
maiantincian FREDERIC ZEREGA & CO. 


B EN CORRESPONDENTS: 
— a BROTHERS & CO, 
et CORRESPO: 


DENTS: 
TTE IMPORTATION ET DE COMMISSION 








